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Britain seeks reserve role for SDRs 



Gilts and 



BY PAUL LEWIS, U.S. EDITOR, Washington, Sept. 28 


THE Chancellor of 


t 


tbe rency realignment negotiated in threat of world recession which Df SDRs rather than the dollar 
•KTRnT TKir -T.ri £.xcnequer, Mr. Anthony Barber, exchange for the removal of the he saw on the horizon would and gold as at present. It would 

=v^ t the initiative m the American import surcharge. make countries reluctant to therefore be in terms of this 

■?:}'. ' market were both hit yesterday currency crisis to-day with pro- The Chancellor said that the revalue their currencies as part unit that countries devalued or 

^ Whitehall last night flatly re- “ resuit of P 16 Chancellor’s posals for a sweeping reform of voluntary industrial price freeze of an immediate settlement. It revalued in the future. All 
•■7i ’’ . forecast of 



^.diplomats and officials; 


To have sent the offending 
‘ R u ssians home more gradually, 
as advocated by Mr. Stewart, 
-i^^TtWould not have served Britain’s 
T'^<;in terests, officials said. - . 

-Tr ‘ The feeling In Whrtehall is that 
. j there would he no hesitation in 
;; .^expelling more if the retaliatory 
2; . action being considered in 
I - .Moseow warranted it. 

. : In Moscow, KGB head Yuri 
; Andropov- was among the high- 
powered Politburo group who 
hdd an emergency meeting at 
. - Vnukovo Airport. Pravda told its 
^.readers that a spy-scare and 
IV* anti-Soviet hysteria” ■ were 
1 v.'jeing whipped up in London, 
f: ; -• Soviet police posted extra guards 
.. '• outside the British Embassy and 
. photographed diplomats at the 
■■ iijates. Page 7, Back Page 


market. 


past price rises combined with of the world system by a U.S. 



Broad support for his thinking the higher rate nf domestic cx- 
came from the Finance Ministers pansion which the Government 

of Japan, Italy and France in was now seeking would “ lead to _ 

separate speeches to the annual a substantial increase in ira- Chancellor's speech 31 holding these currendes in their 

meeting of the IMF. All of them P°r*?- hp concluded this part The dilemma for Britain ... 18 reserves should progressively 
said that the time had come to b \’_ say i°?.:_^ Tt .'til Editorial Comment IS exchange them with the IMF for 


gradually 

supplant the dollar and the 

pound to become the main re- 

^ serve asset in the world. Mr. 
Pase Barber suggested that countries 


[phase out the reserve currency essential to ensure that 
position of the dollar and the balance of payments difficulties 
pound to ensure a more d ° not once aflam frustrate our 


EEC political balance 7 SDFLs - 111 ^ wa T. reserve 

currency system would he 

pvi— — »■— — - - ... phased out without any net 

prominent role for the Special *?,, Se f ur ?. a sustained p aymen t s swing from deficit to change in world liquidity. 

i% ! .. u .t j L’rflWT fl WTf h ctoaffiAr 1 ni* f 1*£> C . ° ^ « 


Drawing Rights 
liquidity creation. 


world S rowth wth steadier prices. 

_0_n the immediate currency 
crisis. Mr. Barber said that he 
hoped a solution could be 


surplus. Central banks would continue to 

Mr. Barber went on to argue hold working currency balances 
that, whatever its inconven- and to intervene in currency on 


Lady Fleming 
is jailed 


Trade prospects Sd JffffiS. ST, f sss.-* ^ ^ 

^ ^ cedural agreement made by Ieast had merit of opening future growth of world 

At the same time, Mr. Barber Ministers of the Group of Ten ^ door t0 a l° n E-term reform reserves should come pri- 
drew a sober picture of Britain's Sundav This should involve tbe exists system. The marily through the creation of 
payments prospects in his speech » a realistic paritv realignment ” changes he wished to propose additional SDRs on a planned 
to the assembled Ministers and M we u a s measures in other were designed essentially to basis rather than from the pay- 
stressed that stable economic fiojd s to ease the American pay- faring ab out smoother operating nienis deficits of individual 
growth must not once again be mpn ts problem Although he conditions by ensuring that all countries as at present This 

, „ __ . , prejudiced by balance of pay- supported “snnie limited widen- countries, and above all the U.S., had always been the aim of the 

* up S5c to „ cios ® ments considerations. inc " in support mareins to hpln could change their parities more SDR scheme and the time had 

at $4L15. This was attributed ia th^ way h e made clear to central hanks control speculative eas **y xn the future. The new now coin e to make it a reality, 

to one or two substantial buying his colleagues in the Group of flows of capital he reaffirmed his mone tary system should be . The Chancellor emphasised 

orders at a time when little Ten that, -while Britain was anxi- fundamental support for The based Primarily on the IMF that one of the main advantages 
metal was coming on to the ous to play a leading role in re- fixed par system hy emphasising Special Drawing Right and an SDR-based system was that 

‘market solving the present crisis, it that “market rates should be would have three principal it would allow the U.S. the same 

could not be expected to accept held inside these limits." characteristics: freedom to change its parity as 

But the French Finance Minis- l 1 — The parity of all currencies otiier countries by ending the 


' : 3ij2arS^ci^ a tocOT^ 1 r^lrAlMan- , eaSed ’ ttc to***!" unrealistic revaluation of the 


Her Fleming, was sentenced to faU * ng 2 - 6 to dose at 417.5. [pound as part of a general cur- ter expressed the fear that the would he expressed in terms Continued on Back Page 


«hXmflS ri SSS. 1,, Sh? *£?*£*: i?™ * he “°° 

■-lad. pleaded gailfy to pl anning f0 * *“f, e 

- i-b^escape- of Alexandras Pana-- priober, 1967. cash cathodes fali- 
;aulis, a soldier sentenced to ™S f8-3S to £396.5. 
ith for attempting to assassi: ■_ ... 

' -late . Premier Papadopoulos- ® TIN (£1,406.5, down £4.5) and 
. '>ady Fleming, with two other LEAD (£90.25, down £2.625) hit 
i r.lefendants, both American, may hews lows for the year. 

expelled from Greece in «t ^ ’ 

; iew days. • GILTS came back by amounts 

ranging hp to leaving the 
index at. 7 8^4, a drop of 0.36 

.... . frem the fourjear peak of the 

• ; Vb agreement . .between the previons day. 

iifetican and . the Hungarian v ^ 

Government -freed Hungary's '« THE £ started at $2.4780, rose I 


£10m. ultimatum from BSC 


Mindszenty^cHd 



BY HAROLD BOLTER, INDUSTRIAL CORRESPONDENT 


■ . .* Viiaate, Cardinal : Wndszenty ; £n *h B aromM |. «2^uu> hut BJ tITAUJ’S leading electrical subsidiary. As such, the com- oology could make it possible tborpe to 300, and overall dis- 

. V, who flew to Rome. He thus # A/’ generating plant manufacturers panies investing in it would have to make the forgings in welded missals planned with the River 

; ,’nded. 15 years’- exile in the. U.S. “ ier “arorr speecn was have been told that, unless they a financial incentive to keep it sections rather than a single Don complex to 3,700. 

—--hobassy in Budapest, to which reported came back -to $2.4753, take part in a consortium pre- operating near capacity on a block, making the present big Lord Melchett has also told 

e-fled after being freed during dosing at $2.4785} ($2.48015). pared to invest as much as £10m. viable basis, the Corporation press operation obsolete within union leaders that BSC is seek- 

r[) -fbe 1956 - uprising from life _ ^ _ _ .' ' in the British Steel Corporation’s argues. five years. ins Government permission to 

I R \lUR'riiprisonment for treason, im- • WALL STOEET index elosed River Don works at Sheffield, the BSC claims that in the past With the BSC currently mak- spend between £50m. and £70m. 

v r,|.Dfied in 1948. Page 7 ' at 884.^2, up ft 95. BSC . will, close down the only soa] e manufacturers have bought in B a lo5s of about £100m. a year, on the modernisation of plant 

» L > rua- , press u, e country producing forgings from overseas, even Lord Melcbett is determined to in the Sheffield and Rotherham 

\ PrRH^RA fire rocket 8 THE $ tended to gain -a little ** huge mono-block forgings when the River Don press has 5° ahead with the closure of such areas over the next ten years. 

■ |LI ground against some E* : «pean used for tuxblae rotors and been under-utilised, to gain a plants at River Don, which made But this expenditure, if 

3.5»inch .rocket launcher wa * currencies. The D-Mark endad ®^afhs. marginal price advantage. It is a ,oss ,ast y ear and has approved, would be devoted 

.sed in Belfast yesterday in. an ,j n jxiridon at 3.3132Z. The yen ibis ultimatum has caused con- operating well below capacity at never made a profit since mainly to its stainless steel in- 

. .Jarnung stepping-up in firepower moved up to 334* to the $L • siderable consternation among the moment. nationalisation. _ _ terests at Shepcote Lane, Tinsley 


ll 


Ty the IRA- A Tocket was fired 


River Don rbis Park and Stocksbridge, and not 



Vfarkets area of Belfast last night rpriifi^f-c C ° mpaDy 

:'Tth.. bombs soon after the Ulster J?J_ p SJ sonal certificates. 

- summit ’* talks had ended. ra fl e “ 
lots were fired and £19,000. ■ . _ ■ • 

tolen in three raids in.’ Ulster • LINES BROS, shareholders 
esterday. Five men of the gave final approval yesterday to 
Tster Defence Regiment were putting the parent company of 
iken to hospital after their Meccano, Triang * “ ” 



and-Rover hit a lan dm ine. 

iirohitothe 

purist 


toys group into 
tary liquidation. 
Back Page 


Firth Brown of BSC's closed die- 
forging activities at River Don 
and also BSC’s goodwill in 
medium-size alloy open die 
forgings. 

BSC’s firmness over the River 


investment depends 
on BSC going 

- ul .■■■■■■ uie uicgo njit ut UU scu . . , . .. , . - its agreement to 

supplies of these forgings, which down, as parr of the general 1 , t0 ”!*. ■ even on , lhe hasi ? a^nuire the privately owned 

can each weigh up to 200 tons, closures of River Don. optimistic assumptions of Firth Brown's stainless steel in- 

if the press is shut down. „ .v - „ ^ ,u i. „ . future demand and cost improve- terests in shepcote Lane in 

P F° r ^i heav y nients. return for the acquisition by 

Ctii-ntnjillA trical plant-makers have empba- 

Nrategic sised to the Government the im- Redundancies 

The River Don press, the big- portance of their industry as an 

5 and Pedigree [gest in the UJC with a capacity exporter in its own right, and In June this year the PSC 

creditors’ vohm- of 9,600 tons, also has some the danger for it of being totally announced that the closure of 

strategic importance in arma- dependent on overseas steel- River Don could involve as many 

ments manufacture. makers for heavy forgings. They as 4,500 redundancies, 1,100 of rjon^'ultimatum 0 to* th ^Govern 

, _ . , For this reason, Lord Melchett are awaiting fuller details of the them at the associated Grimes- menf 3n<J faeavy eJecfJ .j Cal plant 

LORD FISKB, chairman of the BSC’s chairman, has suggested consortium plan before taking a thorpe foundry. manufacturers Is indicative of 

Decimal Currency Board, yester- that the Government should con- decision. Workers have now been toli the serious financial position in 

mperor mropito, nrsi riuuqs <ja y . sn ported traders’ organisa- sider providing some of the According to BSC, the market however, that the Corporation is w jiich it finds itself, 
i^nese motmrra ..to iravei tiDns ^ of o, e finance needed to keep the press for mono-block forgings — used prepared to give the manage- Further heavy redundancies 

? r °T?^™L- e « accusation by Agriculture Minis- operational, as part of the svg- for the rotors for steam turbines ment and employees at Grimes- witJl j n the corporation are likely 

ljenmarK as iw_japaxie*e t * r pj-jqj- sq^ traders gested consortium of heavy and big electrical generators, thorpe two years to try to make t0 be announced shortly, it is 

uoems were cnax^eu m a ^ used confusion over electrical plant and Central .electrical turbine shafts and the foundry work profitably. At believed, as BSC presses ahead 

apenn^em coun wiiu jattempir decimalisation ' to • overcharge Electricity Generating Board .columns for chemical plant— -is the moment, it is losing nearly w j t j, j ts overall objective of pro- 
interests. likely to diminish further over £500,000 a year. ducing more steel with fewer 

This consortium would be a the next few years. This partial reprieve will workers from more efficient 

separate entity, and not a BSC It also claims that new tech- reduce redundancies at Grimes- plant, and dropping out of steei- 

makiug areas where it feels a 


BY ]OHN BOURNE, LOBBY EDITOR 


THE MEETING of the three 
Prime Ministers on the Northern 
Ireland crisis ended yesterday, 
having achieved what they called 
•* an atmosphere of greater 
understanding " — particularly be- 
tween Mr. Lynch, the Irish 
Republic Premier, and Mr. 
Faulkner, the Ulster Premier — 
but with their argument about 
internment unresolved. 

The two Irish Premiers also 
still hold opposing views on 
whether Roman Catholics belong- 
ing to republican parties should 
be taken into a broader based 
Stormont Government. 

But all the Premiers hope that 
their two-day Chequers meeting 
will give a fresh impetus to 
attempts to end the violence in 
Ulster and bring Catholics into 
the administration. 


Serious 


Mr. Lynch said he. would meet 
leaders of the Social Democratic 
and Labour Party and the 
Nationalists from Ulster and 
give them an account of his 
talks with Mr. Heath and Mr. 
Faulkner. The British Govern- 
ment hopes that he will en- 
courage the SDLP to drop its 
refusal to meet Mr. Maudling. 
the Home Secretary, but last 
night Mr. Lynch said he would 
not advise the SDLP one way or 
the other, although he is person- 
ally eager to see the talks get 
off the ground. 

At a Press conference he said 
that unless Opposition MPs at 
Stormont were brought into 
talks on Ulster “very, very 
quickly." there was a danger 
that support for the IRA would 
grow. He thought the situation 
was “very serious." 

Commenting on the “ big 
problem " of internment he said 
that the SDLP would not attend 
the Maudling talks unless intern- 
ment had ended, or Internees 
could be charged. 

Mr. Lynch told Mr. Heath and 
Mr. Faulkner at the Chequers 
meetings that the continuation 
of internment was the ohstacle 
preventing this minority party 
from accepting Mr. Maudling's 
invitation to talks. Later he 
told a Press conference: "We 
did not get anywhere on intern- 
ment. Internment is a fact, but 
we will have to try to see if we 
can find some way to get round 
it." 

The only new point on intern- 
ment which he can take back to 
the SDLP is Mr. Heath’s assur- 
ance that Mr. Faulkner's ad- 
visory committee — the appeals 
body for the internees — has 
already started work on review- 
ing every case, and will com- 
plete its task as quickly as 
possible. On the other hand 
Mr. Heath made It clear that the 
policy of internment would con- 
tinue. 

Irish officials helieve that the 
review could lead shortly to the 
release of some of the 219 men 
nrisinaliv interned, and they 
think that this could conceivably 


lead to some softening in the 
attitude of the SDLP. But no one 
in London last night was confi- 
dent that this would be enough to 
lead the SDLP to lift its ban. 

Mr. Gerry Fitt. leader of the 
SDLP, reiterated that his party 
would not meet Mr. Maudling 
until the “ road block ’’ of intern- 
ment bad been removed. 

A communique after the 
Chequers meetings made it cleat 
that the premiers had concentra- 
ted on achieving the widest area 
of common ground. It said: “ We 
are at one in condemning any 
form of violence as an instru- 
ment of political pressure, and it 
is our common purpose tn seek 
to bring violence aod internment 
and all other emergency 
measures to an end without 
delay. 

“ We also recognise that to 
bring violence quickly to an end 
and to resume economic, social 
and cultural progress means must 
be found to establish harmony 
and co-operation between the two 
communities in Northern Ireland. 

u Our discussions in the last 
two days have helped to create 
an atmosphere of greater under- 
standing between us and it is 
our hope that the process of 
political reconciliation may go 
forward to a successful outcome. 

“We agree that our meeting 
has served a significant and use- 
ful purpose in present circum- 
stances, and we believe that 
further meetings may have a 
helpful part to play in the 
future." 

Mr. Lynch and Mr. Heath have 
agreed to keep in close touch. 
Their next meeting, mainly to 
discuss the applications of both 
countries to join the EEC, will 
be in November after the key 
Common Market debate in the 
Commons. 

Mr. Lynch was eager to im- 
press Mr. Heath and Mr. Faulk- 
ner with the measures his 
Government had taken to con- 
trol the Border, and all three 
agreed that the running of 
explosives from the Republic 
into Ulster should be stopped. 


Committed 


When Mr. Heath and Mr. 
Faulkner said that they wanted 
joint measures with the Republic 
to control the border, and to 
stop the smuggling of gelignite. 
Mr. Lynch replied that the 
Republic was already carrying 
out patrols of the border. His 
argument was that Lhe Republic 
had already stepped up its 
measures, and he explained the 
strict control it exercised over 
the use of explosives. 

As expected all three Prime 
Ministers agreed not to discuss 
the constitutional position of 
Northern Ireland, and they 
announced afterwards that they 
recognised “that each of us 
remains committed to his 
piihlicly stated positinn ’* on this 
suhTPCt. 

Editorial Comment Page 18 

Lynch and Faulkner Press 
conferences. Back Page 


_ a violent attack. on him. They s hnr.oers 
d been found at Kastrup air- ' 

rt, allegedly in possession of a - - 

iotov cocktail, when lhe. 
peror arrived^ 
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• CONSTRUCTION INDUSTRY 
new orders continue jo rise in 
. - value, says the. -Department of 

■erm WSLtf Dan . the Environment. In July, at an 
'raatu ff rafted . estimated £335m., they were 
ur ai ‘■cu running about 10 per cent, above 

inal version of .the draft treaty the average level of last year. 

. ban biological - weapons was 
bled in Genets, under the joint . ■ 

j/> lODBorsbip.' o£ the NATO aud LABOUR - . 

P 1 ’arsaw Pact countries . in the iunocpicv mvrs-m! 
.ommittee on Disarmament Bri- • aerospace MINISTER 


Extra £50m. for public works 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


viable operation is not possible. 


OM OTHER PAGES 


works pro- 


In an effort to counter grew- he strenuously denied that the £100m. capital 
ing unemployment the Govern- Government was showing insuf- gramme. 

^ , ment has authorised the pump- ficient concern over the high He emphasised that from all 

^ .loin’s delegate, Mr, H./ : U.- Aias-^ oSuTi r® * n B * ing of an additional £50m. into level of unemployment these programmes the total of 

- " Jj ,i,L ’orth, called it 'the best avail- vlted to Bristol for talks to- th e emergency two-year public The announcement shows that new Government aid specifically 

L - fie compromise.. An easy .pas- mo /r°v f ajmea at resolving the W orks programme for develop- because 0T the failure to peg the aimed at creating jobs already 
ge through the' UN , General redundancy ^ cuspute on Con- menl ^ intermediate areas rise in unemployment the added up to “ the massive figure 

ssembly is- expected. - .- • BAC s - t011 works - announced in July. Government is giving open en- of nearly £400m.” 


- ; ';!i 

^ i** 

V* 
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. The capital works programme couragement to local authorities 

People and places • talks OPEN to-day between announced then for new wads, to submit all public works LOMdence 

s. Bteck SrorUnnSSaS BZ3M& ^ 

burton, on bail on mansMierMer unions -on the future of ship- 31635 or. mgn_ unemployment * in tn 



swton, on bail on manslaughter uiuuua ou uie mime ui suip-i ■«---- — -- h . 

.arges, crossed into China'Som building on the Upper Clyde. I amounted to £100m. but because e *** 

■ Kong for reported meet- Pa&e 2f7 

'* |v gs with Chinese lesdeiR. 

irtof London Authority’s ^head. f*Mj|pB|ffrc' 
fice was evacuated again yes- ywrnrjiiiica 
rday. after the second ■ bomb Ttowntree^Macklntosh .... forecast 
lax within a -week. •'..• i-. . . -year’s.. profits . in. ;.exeess of the 

t least, 12 died In an early J ^.estimate of £75m.;. - 

orning fire yesterday in Eind- Adwest showed a -first-half in 

iven's well-known 'Silver Sea crease from £466,399 to. £556,477. 
orse boteL Ten' other people and is stepping up Its dividend 

e missing, ; by 3 per cent to 28 .per-cent. 
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(19-26) on Computers. 

Appointments 33 

Arts and Entertainment 3 

Classified Appointments U 

Company News 28-31 

Crossword 2 

Executive’s World U 

Export News ^ 

FT 5hare Information ... 42 & 43 

Gardens To-day 15 

international Company News... 30 

Labour News 27 & 36 

Law Reports 1* 


said he was confident that 
the course of next year, as 
a result of the Chancellor's 

of the good, response from local Mr. Whitelaw, in order to measures . there would be con- 

authorities additional capital ex- repudiate charges that the siderable industrial expansion. n 

penditure of at least £50m. is Government has made no pro- Many of those looking for work |_ cac jine Articles 18 

being permitted and more could vision for a public works pro- would be absorbed into produc- betters 2 

follow at a later stage. gramme, outlined the measures tive industry and the whole Lex and Lombard 44 

already taken to create new jobs country stood to benefit “ In the Men Matters 18 

including extra investment in meantime, far from standing Mining News 29 

centives for new plant and aside, the Government is giving Money Market 38 

This was announced yesterday machinery and free depreciation convincing proof of its continu- overseas News 5, 7 & 9 

by Mr. William Whitelaw, Lord for service industries; additional ing determination to reduce the Racing 

President of the Council, in a allocation for bousing improve- high level of unemployment, ’ he 

speech at Nottingham in which merit; and the emergency insisted. 
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Letters to the Editor 


BRACKEN HOUSE, CANNON STREET. LONDON, EC4 


’ *; ■ \:*b? r ~Z±H 1 ' & 


CBI and EEC 


Currency crisis 




Sir. — In his Lombard column 
of September 27 3Ir. C. Gordon 
Tether implies that the CBI did 
not adequately consult its mem- 
bers on the question of Britain 
joining the BBC. Similar doubts 
were expressed in letters to you, 
published on September 24, by 
Mr. James Touier and Mr. 
Newton Jones. 

Since 1966 the CBI has been 
at pains to inform its members 
about the implications of join- 
ing the EEC. At no time has 
it tried to influence their judg- 
ment, and the views we are now 
expressing are based on tbe 
feed-back from an intensive 
testing of opinion over a period 
of five years. 

These membership consulta- 
tions culminated this year in 
special regional meetings at 
which votes showed large 
majorities in favour of joining 
the EEC. In addition, 10 of cur 
12 regional councils met speci- 
ally to consider the question and 
two were consulted by post, 
without exception the Councils 
found the terms negotiated 
acceptable, though admittedly 
with reservations on certain 
points. 


felt that the process of consulta- 
tion bad already been adequate. 

As for Mr. Tether’s suggestion 
that we gave members only 
three weeks at the peak of tbe 
holiday season to make up their 
minds, this fails to comprehend 
the long period of consultation 
among the members that 1 have 
outlined. 

One cannot, of course, in an 
organisation like the CBI ever 
be certain that every single 
member has recorded his view, 
but £ would be prepared to 
argue that consultation on the 
question of our entry to Europe 
has been as intensive and wide- 
ranging as possible. 

Campbell Adamson. 

21 ToothiU St, S.W.1. 


New monetary 
order 


Support affirmed 


On August 19 a special meet- 
ing of trade associations and 
employers' organisations left no 
doubt that those bodies looked 
forward to the opportunities of 
EEC membership. The relevant 
CBI committees were nonsuited. 
Among these the Smaller Firms’ 
Council voted in favour of accept- 
ance of the terms by 24 votes to 
two. with two abstentions — which 
might be taken to answer Mr. 
Tether's suspicion that the 
heavy-weight companies wielded 
u disproportionate influence. 

Finally, there were two major 
debates In the CBI Council 
which, on September 15. re- 
affirmed its support of entry on 
the terms negotiated. 

Both Mr. Towler and Mr. New- 
ton Jones misjudge tbe response 
to my letter asking member 
firms if “you or your company 
would care to express a view as 
to whether Britain should join 
the EEC.” This was &ent out on 
August 6 after the various 
meetings in the regions, and the 
CBI committees in London, had 
recorded their views. In other 
words I was not by means of 
the letter conducting a poll or 
expecting a very J-igta response. 
Nevertheless, 1,065 replies were 
volunteered to us, of which 55 
opposed entry to the EEC. 33 
were neutral, and. 975 were in 
favour. 

Part of my purpose in writing 
to members was to give those 
opposing entry to the EEC an- 
other opportunity to state their 
objections. Tbe fact that they 
did not do so is. 1 believe, mis- 
understood by Mr. Tether. The 
great likelihood is that they, in 
common with other members. 


Sir. — In the heat of the debate 
on international monetary affairs 
ft is easy (o lose sight of a few 
basic truths. 

The problem af realistic rates 
of exchange for national cur- 
rencies relative to one another 
will always be with us. Ln an 
ideal world gradual changes 
would occur thus preventing the 
type of explosion wo have now. 

The European and Japanese 
governments are faced with the 
unpleasant fact that a shift in 
the balance of trade with the 
U.S. must occur in favour of the 
latter In order to redress tbe 
acute payments deficit made 
critical by Mr. Nixon's earlier 
refusal to acknowledge Its exis- 
tence. The danger is now caused 
by America's selfish gunboat 
policy demanding quick action 
which could lead to a depression 
in Europe. Preferably the Euro- 
peans should aim for a gradual 
re-orientation of their home 
economies away from exports 
towards satisfying their own 
needs, accepting a smalt deficit 
themselves with tbe U.S. and 
thus maintain full employment 
Thus the U.S. increasing at first 
its reserves could then extend 
aid to the underdeveloped 
world. 

A quite separate problem con- 
cerns the nature and value of 
world monetary reserves. 

Clearly national currencies 
such as the dollar are in the long 
term unacceptable as has been 
made apparent SDK's suffer 
from a series of major weak- 
nesses: who will control their 
issue, on what basis will their 
volume be allowed to increase, 
what independence from the 
issuing body would a nation 
possess if it wished to follow a 
different path, would this paper 
money be able to be blocked as 
dollars are now by any- U.S. gov- 
ernment wishing to influence a 
country's policies? Increasingly 
gold looks the safest best bet. 


The most realistic solution is 
to use gold imaginatively as the 
centre of a new monetary order. 
Each - national currency should 
be defined in terms of ounces of 
gold but allowed and encouraged 
to crawl up or most probably 
down in step with the level of 
inflation. Put another way gold 
would move up in price ns 
measured by paper currencies 
in step with the average rate of 
inflation in the world. Thus it 
would remain as a constant store 
of wealth in real terms, the ideal 
medium of exchange and basis 
for independent countries' 
reserves. 

Private individuals should 
also be allowed to buy and board 
gold os a constant store of value 
but without being able to make 
a profit in real terms. 

Since America stopped con- 
verting dollars into gold and 
precipitated the present crisis, 
we Europeans have been most 
noticeable in our weakness in 
standing up to Mr. Nixon and his 
negotiating team. It should be 
noted that the rest of the free 
world does not need the appro- 
val of the U.S. Congress to buy 
and sell gold at any price we 
may wish. Mr. Conn ally may be 
a tough Toxan and an expert 
poker player but perhaps it is 
time to play our ace. 

G. Lefevre. 


field .and who find that their 
methods possess some merit in 
their particular circumstances. 

The mistake that is made all 
too often- is that, as noted by Mr. 
Fyne (Sept 24), it is not appre- 
ciated that the accounting func- 
tion ceases to be useful when it 
becomes ridiculous. Mr. Jeffries 
fSept. 15) was criticised by Mr. 
Williams (Sept 24) who easily 
dreamed up an imaginary 
example that ridiculed that 
method. Likewise Mr. Williams 
exposes himself to un attack 
against his arbitary definitions. 
Surely, no one method will 
suffice in all instances? One 
mans meat is anotber mans 
poison, yet neither correspondent 
makes any attempt to define bis 
terms of reference. 

The essential point that should 
be kept in mind must obviously 
be that the final figure must 
represent a fair and adequate 
picture of tbe state of affairs at 
the particular time. Tbe method 
used is of secondary Importance. 
1c may be highly individualistic 
but should minimise the over- 
head of “ a large army of beaver- 
ing accountants ” and must 
remain constant 

Cedric B. Blacker, 

87. Norfolk Rood. Shcjffield. 


8, Harvey Road, 
Walton-on-Thames . 


Market sector 


where public sponsorship had 
not been present, since -the 
market has been dominated by 
professionals and speculative 
account traders for the major 
part of Its rally. To find the 
answer we must differentiate 
between the characteristics of a 
major top as was present in 1964 
and 1967, and that which would 
constitute an intermediate top. 

One of the reasons it appears 
that an intermediate top is 
imminent is this lack of public 
participation, in which case Unit 
Trust figures are actually con* 
sistent with what is happening 
now. Should we have had a 
market where the public 
believed its permanency, they 
would have entered before now 
and it is doubtful whether we 
would see the current "churn- 
ing ” action. 

In essence, both Unit Trust 
figures and market action are 
totally consistent with a pro* 
longed rally in a bear market, 
being six months in duration and 
retracing approximately 50 per 
cent, of the previous bear mar- 
ket move— categorically, the 
basic tenets of a Dow Theory 
bear market rally. 

R, C. Beckman, 

Investors Bulletin, 

Suite 491, Park West, 

EdgKarc Road, W. 2. 


supply of notes will help to 
stabilise the rate of tafiatson 
over the next three years by 
asking him to back his .forecast 
with a bet in £s However, l 
decided against *his Since the £3 
I would win would have lost so 
much of their value over three 
years that they would not be 
worth collecting. 


V. H. Blundell. 

74 Alexandra Park Road , ' 

HfusioeU Hill, NJO. 


Factors behind 
unemployment 


Gold and raw 
materials 


divergence 


Sir, — I am surprised that the 
advocates of a revaluation, up- 
wards, of gold bave not placed 
in the forefront of their case 
tbe effect that such a revaluation 
would have upon raw material 
prices id general, thus restoring 
to the underdeveloped countries 
that boom which tbe curtail- 
ment of aid inevitably involves. 

Special drawing rights, in 
contra-distinction, go almost en- 
tirely to the developed countries 
—encouraging them to trade 
more and more among them- 
selves and so leading to the per- 
petuation. and intensification, of 
the gap between developing and 
developed countries. 

M. G. Kenyon Pierson. 

The Hill House, 

Bodenham, Herefordshire. 


Valuing work 
in progress 


Sir. — 1 have been following the 
discussion of work in progress 
valuation in your columns for 
some time. Many different 
methods have been expounded, 
each by correspon dents who pre- 
sumably have experience in this 


Sir, — I would like to congratu- 
late the author of Lex column, 
September 27. entitled “Diver- 
gence between market sectors,” 
and offer some further comments. 

It is a well-known axiom 
among technical analysts that a 
market which becomes subject to 
“ churning " action (for example 
a tendency for interest to shift 
from share to share and sector 
to sector; as opposed to a market 
where improvement in sectors 
emerge one by one) is at or 
nearing a top. As the aulhor so 
rightly points out, it was this 
characteristic that gave evidence 
of the 1964 top. and the top in 
December 1967. He goes ou to 
conclude that Unit Trust figures 
indicate we are cither at the 
initial stage of a prolonged but! 
market awaiting public partici- 
pation or. alternatively, entering 
an economic recession. 

Although the conclusion is 
basically correct. 1 feel further 
elucidation is required. With 
respect to the 1964 market top, 
this was a period where a full 
bull cycle was completed, with 
public participation adding fuel 
to the initial groundwork. The 
same could be said of the 1967 
top. Both of these were major 
lops comprising public partici- 
pation following a prolonged 
hull move. Should we now have 
a market top, this would be one 


Money supply 
and prices 


Sir, — t am afraid it is your 
correspondent. Mr. Stead 
(September 27), who. in taking 
up Mr. Slingsby as to the rela- 
tion of money supply to infla- 
tion, confuses cause with effect 
Mr. Stead suggests that “there 
cannot be sufficient funds avail- 
able to purchase all the good?* 
producible, at the price at 
which they are sold.” If the 
situation were left thus, there 
would be a “shortage" of 
money and by the laws of 
supply and demand, its value 
would rise. In other words, 
prices would fall. In fact a 
shortage of money or u lessen- 
ing of its supply must always 
reduce or keep down prices, and 
every increase in the money 
supply will send them up. 

Mr. Stead says that Mr. Nixon 
sought to control inflation by 
tight control of money supply 
and that “the rest is history." 
But what history will also 
record is that President Nixon 
got cold feet and could no ♦ wait 
for the time Jag to produce ihe 
predictable effect. Ho panicked 
ami resorted once again to 
debasing the dollar with the 
consequences we have recently 
seen. This also is history. 

I feU tempted to take up Mr. 
Stead on his forecast that the 
recent faster increase in the 


Sir,— Mr. J. Richard N. Stead 
appears to have misread my 
letter (Sept. 14), for he says 
(Sept 27) that from the figures I 
quoted, the money supply has 
increased more slowly than 
prices, and that the result of this 
must be stagnation, for there 
cannot be sufficient funds avail- 
able to purchase all the goods 
producible at the price at 
which they can be sold. 

The figures I gave concerned 
the money supply and output, 
not prices. I said that tbe in- 
crease in the note issue did not 
appear to have had any appre- 
ciable effect on output but that 
the Increases in wages, salaries, 
prices and the note issue 
appeared to be related. 

As he forecasts that the recent 
faster increase ln the note issue 
will stabilise inflation over the 
next three years, it is pertinent to 
observe that since I wrote that 
letter there have been further 
reductions in tbe note Issue total- 
ling £75m. It is now only II per 
cent, greater than in June 1969, 
or 6 per cent, greater than at the 
time of the General Election. 
The money supply at least is now 
being stabilised. 

I also said I was sure stagna- 
tion was not related to the note 
issue, that it was a very different 
problem from inflation, and em- 
braced the causes and cures of 
unemployment. May I enlarge? 

Output is directly related, to 
sales. One of management’s 
jobs is to ensure that this Is so, 
in the long ruh. Consider the 
factors which decide sales — how 
people and firms spend their in- 
comes. There are certain 
relatively steady charges— tax- 
ation, national insurance, rent 
and rates, followed by purchases 
which vary enormously depend- 
ing upon individual needs and 
preferences, changes in the 
nature of what is offered and its 
availability, upon advertisement 
and reputation, and ail are 
affected by the prices charged in 
relation to the amount each 
buyer has available to spend, or 
Is tempted to borrow. 

There are so many variables it 
is quite impossible for manage- 
ments to forecast precisely what 
will sell each week, and there- 


fore what to produce. Over pro- 
duction id bound. -to occur, and 
this leads to redundancy. Even 
’ if . it was- possible to forecast 
sales 'exactly it : .would -be im- 
possible to produce., quantities 
exactly, for .the more mechanised 
industries become, the more in- 
flexible they arc. .People .tend to 
become job specialists, . aBd. iif- 
capable of switching jobs, at the 
speed required, by changes in 
sales. Full human utilisation be- 
comes impossible. Moreover, 
people who- look .on -themselves 
as specialists develop the wrong 
attitude- towards, job changing 
(and many are . influenced to 
maintain they are specialists by 
generous social . security . bene- 
fits). ' 

1 submit that these are. the 
real factors behind unemploy- 
ment - . 

Arty government’s ability to 
cure the problem by ..financial 
means is small in relation to 'its 
size. What might look Else 
massive help in any one.- direc- 
tion can only , have temporary 
and token effect on the problem 
as a whole. There are tempts 
tlons too for governments to 
take actions for political pur- 
poses. It is. as wrong to. blaine 
governments for unemployment 
as to credit them with .the ability 
and power to cure it: 

To me the answer to the prob- 
lem lies in teaching -all that re- 
dundancy is a - byproduct . of 
material prosperity and tech- 
nological progress, in - teaching 
managements not to delay 
redundancy until its effect is 
massive in the hope that it will 
not be necessary, in cultivating 
a highly flexible' work force 
which is not frightened -of: job 
changing, in refusing to accept 
the Idea of one job for life, and 
In ensuring that retraining, 
facilities are really adequate.- 

The number of unemployed 
shows the extent to which we are' 
successful or not in doing so. - 

D. J. Slingsby, 

25. Ben Rhyddtng Drive, - 
Wiley, Yorkshire .' . . . 


Ability? and “Selecting ’Manage** 
•_ and others in; progress.ar, ; 
“Share Incentive Schemas’ 
“Managerial Mobility" <a'.;dr. 
tailed study .undertaken in con 
junction with tbe * Lopdar 
Graduate 'School of • Busin w- 
StudiesV “ Intra-Company Pri|- 
jngr “Executive Health' 
(undertaken Tn conjunction wit- 
the London . School -of : Ect 
-nomics) and “ Pension Schemes, 

' As regards the central, regists. 
of management research project - 
which Mr. Cartwright-. suggest 
B1M should set up, t be need her 
is in fact covered by the Sock 
Science- . Research . Council!- 
annual -report 1970-71 and by th 
DEP Training Research Reglste> - 
Which .incidentally includes- - 
considerable: number of manag* ■ 
meiit subjects, outside the trail- ■ 
tog field. • ^ 

fL-Jo&aunsen,. .• 

Manager, Surveys and " 
Publications, .v . - • . ■ 
British Institute of JVfanagemen 


- i 

s 


Management Bouse, 
Parker Street, W,C-2. 


NRDC and 
merchant bank 


r I 
. * 


Sir, — I -should -be grateful % 
the .hospitality of your co hum 
to correct the unfortunate." 
plication of your reference 5..- 
the ; publication of .the reejf ■ 
NRDC Annual Report XSepttf.,'- 
ber 24, Page 19) under the bef. : - 
line “NRDC May ChalleiJ; - .: - 
Merchant Banks." . • '-jr 

There is no change of.-poE - ; - '- ; 
so far as NRDC . is concensf-;.: 
nor are we. contemplating el» \ \ : 
a., “ challenge.”- to, or “rivahj' 1 " 
with merchant banks. lu.-jQ 
for same considerable time 1 
have - been active in support!' 
technological innovations n 
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•- U 


C; 
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industry ^up to and including^ ^ 


Up-to-date 

management 


Sir, — Although Mr. P. A. Cart- 
wright (September 24) is in 
favour of the “new” to manage- 
ment, he clearly has not 'himself 
kept up to date with British 
Institute of Management develop^ 
meats over recent years. It is 
true that BIM acts as. a “pur- 
veyor of the works of others " in 
the provision of seminars, and 
publications as part of Its role 
as a clearing house of; manage- 
ment information, but it - also 
undertakes a considerable num- 
ber of surveys and special studies 
and during, this year, for 
example, it has published works, 
on “Achieving Computer Profit- 


initial marketing of new 
ducts and materials; some 
in situations where tbe 
capital la provided oh a . 
partite basis by the firm, a m 
chant .bank and / NRDC'.'; 
concert' \- 
... The .conference' to whiEv.' 
reference was made to - 1 
article fs one under con temp- 
tlon between the Finamf-U. 
Times “and ourselves to 
the respective foies for tdl-ric. “ 
cerned in this particular . aSfr- 
The NRDC job. under its str.. - -..' 
tory terms of reference,^-- :: 
fill gaps in support Of invehtir v 7.. 
and innovations fa the pf® ' 
interest, that is to supple! 
requirements ' not ’ adeqiiL 
provided-: by . con ventionaf J j ; 
sources — but not to 
with them. - ■ 
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Basil Bard. ■' . 

Managing Director, Yl.,.. . 
National Research DevelosBr. 7 . % ' 
Corporation. ••..• .... r'.'Itr i" 

65-74, Victoria Street , : 

London SWL E6SL. 




S’ DCi 

8 * 
cs! 


• tm 
* "V 


.:- «.:c 


sfn 

i'ri 


Fii 

U'.M 

hjj 



i 

rvj 

Hi 

lio ;| 


Racing 




..i.: '•.■r.’i 


To-day 


* Indicates programme in black 
and white 


BBC 2 


JUNIOR CHAMBER OF COMMERCE 
FOR LONDON, public moetw and 
d'.'biiiv ou B main's wiiry in;o rtu* 
Comtaoo Market, sx tho Institute ni 
Bankers. 10 Lombard Street. E.C., 6.75 
p.m. AdnUsston' frw. 

WINCOTT MEMORIAL LECTURE, to be 
delivered by Proti-ssor James .Meade. 
Professor Emeritus of Political 
Economy, University of Cambridge, at 
Jhe New Theatre, London Sidiool of 
Economics. W.CJ. o p.tn. 

COMPANY MEETINGS 
ASSAM FRONTIER TEA. 29. LeadenliaU 
Street. E.C.. li. (Chairman, Mr. H. K. 
Sliln&fcfUn*). 


ASSOCIATED FOOD HOLDINGS. CUarlnK 
Cross Hotel, VAC.. 13.JW. t Chairman 
Sir. R. tv. Youn-t. * 

EVA INDUSTRIES, Stockport S.M 
■ Chairman. Mr. T. R. Astley.* 

McKAY SECURITIES. IS. Partildp. S.W. 

1C. i Chairman. Mr. C. F. :.U Kay. > 
METROPOLE INDUSTRIES, 20. Alder 
luanbury. E.C.. 1C. iCttalnnan, Mr 
i». u. E. Money. i 

NOR WEST HOLST. Liverpool J2. » Chair- 
man. Mr. D. R Lv Alan*.* 

STAVERT ZIGOMALA, Manchester, 22 
•Chairman, air. M. L. Cooper. < 
WESTWARD TELEVISION. Plymouth, 
i Chairman. Mr. P. E. Cadbury-. 


F.T. CROSSWORD PUZZLE NO. 1,679 



ACROSS 

1, 7 Royalist soldiers unable tu 
reassemble the shell frag- 
ments? (3. 3. 5. 3) 

9 Pirate at croquet (5) 

10 Insensitive direction to en- 
circle for counting <9> 

11 The boy and I in the lake 
might need it (9) 

12 Skilled in a division (5) 

13 Here the French lake scorns 
cold (7) 

15 Time to come hack lo utter 
(4i 

IS Stuff back the liquor (4 1 

2d Fix firmly however stenotic 
it sounds to be (71 

23 Result of a late meal? (a) 

24 Rules by which well-behaved 
people communicate to. 41 

26 Does the girl talk foolishly 
about ni iihing in order to 
vanish? (9 1 

27 A soldier surrounded by beer 
appear!* to be fit toi 

25 Expire in the cube <3f 

29 Agreement roughly laicr 
to-day— or 24 'hours earlier? 
(11) 

DOWN 

1 Moots the idea of a journey 
over the tarmac? (3-5) 

2 It could cause more than just 
organ trouble (4-1) 

3 Sharon loses direction and 
ctmipusurc because of the 
early visitor t5> 

4 Lights of the good-hearted lad 
(7) 

5 There is not an explosive 
charge to point to the pros* 
pcetive candidate (7) 


6 Spots a building extension 
with alternating motion (3-6) 

7 Protected by letter - .' (6) 

8 imply that the north-eastern 
entrance does not exist (6i 

14 Obtain the matter for print- 
ing which is a precise repro- 
duction (5, 4 1 

16 Bending down, the good man 
steps on two ducks with a 
ringing sound (S> 

17 Offensive to order round the 
church (S) 

19 Follow representative is a 
silly fellow tu produce an 
instrument (7i 

20 Re-enter the transformation 
of the earth (7t 

21 Drastic final action to take 
over the school? (6) 

22 Composed seed at the change- 
over (61 

25 "For mine own part I shall 

be glad to of noble men ” 

(Julius Caesar! (5) 
SOLUTION - TO PUZZLE 
No. 1.B7S 
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9.38 a-tn. For Schools, colleges. 

12.25 pun. N'ai Zindagi Naya 
■tee van. 1.00 Tony ac Aloma. 
a U0 The Woodentops. 1.45 News. 
•2.05 For Schools, Colleges. 4-15 
Play School. 4.40 Jack unory. 4.55 
Tales of Tsar Sultan. 5JW Screen 
Tesl. 3.44 Magic Roundabout. 

3.50 News. 

•6.1W Nationwide ar.d Your Re- 
gion To-night. 

6.50 Tom and Jerry 

7.00 Owen MD. 

7.25 Star Trek. 

H.lt) Barlow at Large. 

9.00 Nine O’CIock Nevs. 

9 JO Dave Alien at Larac 

10.05 Double Vir.icn. 

10.35 24 Hours. 

11.10 Anglers’ Corner: Barbel. 
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a.ni. Play School 

7.00 p.iil Open University: 

Arts 32 

News 

One in Ten: a singer anil his 
songs — Ralph IVJcTeJJ 
Man Alive 

Spoiling in the Sun: Johnny 
Morris visits some of the 
islands in the Pacific Ocean, 
part 7: Oahu (Hawaiian 
Islands) 

The Search for Hie Nile 
All in a Day: purl 6" Tin* 
March — Orans-t* Day parade, 
BelfoM. July 12, 1971 
News on 2 
Late Nieht Line-t p 
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2-55 p.m. RjcUis from Newmarket 
**.10 Bord-T ni.-ws h'.-ud lines. 4.12 Women 
Todjj.-. a.eo Th.- Km-hanu-rt House. **4» 
l5or.l-.-r uc-iN and Look a round. 7 JO Jokers 
Wild. *1L55 Border mm summary. 
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J^O p.m. Stales of Jersey Lottery. LB 
FnlUn's Dirhiias Ureetini^. 4J5 PIDk- 
wlm.*;. 4JB T*-a Break. UN Channel 
Niis. bJO GotmneL 7.00 You Nairn- 1 l 
11-55 EpUoxnj falla wed by nmrs and 
WL-jtii.-r fa r-n-ocli. 


GRAMPIAN 


3JS n.m. Grampian News Heartllni-s. 
3.30 iirisamL 3.® Mmbman. US Skinny 
iS Voja fur Health. 4.50 Caruiua Time. 
6.00 Grampian AID Grampian 

w- -.lt. 7.00 Jokers Wild. 1U5 Evening 
Prai-ir*. 
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a.10 p.m. N>.-«-s fnllowi-d by •Pi-yimi 
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6.15 Tli'r Is Your lli*ihr. 6 JO From A 

UiriTs Er e V*w. 7.00 The Odd Couple. 
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5V ALLS— *1055-10.45 a.m. For 
Schools. *6.00-6.50 p.m. Wales 
To-day. ^.Srt-r.lS Ucddiv. 7.15- 
7J!fl Tom and Jerry. 7^0-7.40 
Aneurin. "7.10*8.10 Ar^-fwna 
Iwerddon. 1U.U5-10.S5 European 
Cup Winner*, Cup Competition: 
Cardiff City v D>namo Berlin. 

SCOTLAMK-' *10J5-10.45 n.m. 
For Schools. *11.05-11^:5 For 
Schools. ‘23MJB pju. F«r 
Schools. *6.<MWiJU Reporting Scot- 
land. *10.05-10.33 Sport-srec!. 
“11^7 Scottish News Headlines. 

NORTHERN IRELAND—' *6.00- 
G.30 p.m. Scene Around Sis. 1 1417 
Northern Ireland .New.-* Head- 
lines. 

ENGLAND — 3 6.(KHiJ0 p.m. 
Look .North (from Leeds. Man- 
chester. Nev. castle j; Midlands To- 
day {from Birmlnghotft); Look 
East (fram Xurxich.t : Points West 
(from Bristol): South To-day 
i from Southampton): Spotlicht 
South West (from Plymouth). 
*lt ”7 Regional News Headlines. 


10.2U a.ni. ami 1.40 p.m. Schonl-* 
2.S2 Racing irmn Newmarket. 
3.-W Paulus. *3.35 Mail Movies. 
J 4J!5 !tialiaec. 4J5 The Sooty 
Show. 5.20 Ace of Wands. 

5.30 Newf from IT.\ 

6.00 Today 

6^3 Crossroads 

7.00 The Smith Family 

7.30 Corona i ion Street 

S.iW The Frankie Ho word Hour 

5.00 Public Eye 

10.00 News at Ter 

•liJSO Association Football 

11J!S Wrestling 

1 1 AS What The Papers Say 

12.10 a.ni. Why Do They Do If:: 
Barbara Blake talks to 
Ted Matthews about his 
work with the Richmond 
FcHav shift v hich provide? 
halfway iinuH-f fur the 
emoiionnliy disturbed 

Ail 1TV Regions as London 
except at the follow im: times: — 

ANGLIA 


HTV 

’3.S0 p.m. You and Vnar iiulU. 4,15 
-riainiDL-ni. Ltossnud^. WH 

Kiiwri W\-a. 60S hi-port w* n i.-,. wo 

Tho Snuili Fjniily. 7.08 Jukcrs Wild. 


SCOTTISH 


3.S5 p.m. Lrwruails. 4J8 DalMhw?: 
I’.url*-. UW Dalt-liri" Wi-dih-wlay. 6.20 
l-ow-jj. ‘6 SO Inn. 7.00 Jokcrr. 

W.liL 10.30 McUunou. 11. DO Soil SPOrL 
JL.30 talc Call. UJS WrustUus. 


SOUTHERN 

3.3S p.m. To-nuumw 1 * UnruM-mic. S.40 
V.'un«c-:i Tu-Oov. 4U0 Uun«-puriy. < 
i.mh- Joimnj Lr.-rrihlnt;. 4J0 I'rossrvads. 
6.00 I'.ti- Uy Djy -iciI Crimp lit-gr. 6 J 0 
Tb>* i-i-.hlnu Ciumviuns. 7.00 Jutu-n Wini. 
1155 siiuHx-rn Ksira. 


TVNE TEES 


440 p.m. Nordi-Kiisi Xi uwoom. *445 
Tim- To Wcm- mbi-r. 4.40 Th- F.ru-haniiil 
6.00 Trvdas at SU. 6.30 survival. 
700 jukers Wild. 11-55 I»ii«* Xcv.i Eaira. 
12 10 a.m. Yours F-ilihfiiDy. 


ULSTER 

*ajo pan. Rompi-r Koom. *458 Uhn-r 
Nmv.-: Hoaillim-s. *6-00 UTV Ri-porrs. '6.15 
wturs on? 7-00 TUl- ddil Couple. 


4.00 p.m. Vl- fTfios! .inf 'frs. 'TUir 
*4JS A!UMu Niwroon 4.M TS-. nomn-r 
Hwrn. 6.00 Ajislia. 7.00 The Od«l 
Lb'Jsli. 1!.J3 ft::. 


westward 


555 p.m. Ttu.- Cus Hon -slum Shew. 
•4.05 MnKwInsv. 4-20 Wi-Mword Mow 
It.-.wllSnr-.. 4JS T-a Pivafc. *LB0 
li’.-awanl Diary. *780 Yuu Maim* II. 
U.SS Wi-ilwanl Lau- Kcws. IL59 Kaltt 
t'.ir Lilt-. 

3.35 p.m. Ton.orruw linr< m.o'»-;. 3.4Q VnOVCHlDC 

V.'i.ni □ Tm!v. - . *150 Th- flbor;! nrd .Mr-. * UIMv-jlUIVC 

Ktur. 0.40 Th- E*icfojn»-*l liw.-v 6.00 4.10 p,tn- C.-tli.-rnlar :«.w. *445 MaUncr. 

ATV To 4 j:,-. ini-:ud:a'; Polici- Fir--. 7.00 4.40 Th-’ Adv.-nniror. of Bnpi-n r**ar. 6-00 
TTi .- srt'*- Th- Law 1 . Cak-mlar. 640 SurvIvuJ. 7.00 Joki*rs WUd 


ATV MIDLANDS 


24?m 


RADIO l 

Tusc checks, os-to-ihc-nuautc Traffic 
r-pons aa*l Xl-u? Mnnr:ar:-.s jt 3T.0 n m . 
C.ilO. C^i). th-n ■-'.try hear uu the half- 
hour utiUl 24 a am.. 3.i-c nm. i. at. 
5.78, r.tf-'. i.wi, l-.W. U.i-l n»diu«:l!*. 
J a.m S.C0. t V m»S j a: V£* g n.. r. h? 
ILL'. T i.32, 2.^ OJL. C32, 7.02. 
2.02 jju. 

5JS B.m. As H.idj” J 7 CO Tnw ■ 
burn. Johr.r-ic WaAn. DUO Junr.iy 

Ym&z. 22.CQ ! ‘-oh. 2.00 Tr.ny 

Pnuidnn. M SjSIO 1 3413 Teirv 

W'Karv 5.00 Wtat’5 New 6J» Sounds ul 
the 7 ms. 7.03-2. 02 aan. us KadtO 2. 


<»nl* ri. port '. 64S Album 7i*r< with rr|:in 
-Tartfintr. 653 Spnrrt Jti *k 7JB ITumnhnrv 
Lifl-.ltM » i*i TU? F.i« of .la.i nn 
HTom-.. 6 02 Sfanl.T E.:k-r an<t «k- 
8-73 5rd ainl his 

«ir*-&.s:rj play Sbai!*.s of Uic Bis Eaftds. 
4.15 Vir.tpr Su'v.-nur m'-jrinfi 
t*rch-w , p. 10J Lairi :. '”I't Ultra. 12. CQ 
M'dnifihr \'i -orwiSL 1A0S a.m. 

Bide. 2.00 Xi/wj,. 


8.05 Mulcruli-s in Sp^cr and ibr 
‘■rUii^ i.f Lift.*, i .ilk IL25 Eillnburth 
Camm. iurt 2: SnhUbt'rt. 9JS Unsubunr 
tall:. 955 1 n*ni’li Music: Duhuvijr. 
Katin-. l».-bar-w. n«ius»d. nramophpnc 
r>-rftn!v iuo News 'umnwry. 


RADIO 4 


WOm: VHP 


R ADIO 3 IWm, 464m: MiF 


RADIO 2 


L509m: VHP 


Ni wa snnuBurtt^ at j.,3 a.m.. C«i3. 6.53 
IVBP add 2«m*. t.C*-. T.m. f(A. thca 
every hour «?n 'fit* tour UTtri pm.. 
1.30. 4.0». 6.77. 5- GO, ;.50. RJfl. 7 (W. 
y.ro. 10.02. ::.'V5. U rc:d:2^S!. 1 j» a.m.. 
1.00. Wcath-r at 3 33 a.m.. t03. G53. 
7.03. 713. S.iV. 9.C3. PJR.. S.E. 

2.02 a. in. 

553 a.m. Xcw* 55Z Srcakfas* 5t«t:ial. 
8-27 Hacira Btdfrdn. S SS Pans*, for 
TBunalit. 5J12 Pt'ic Murr.-y"* Op^n Uu»>:. 
1LI2 MomiK S-Lry. H15 Wj-suturV 
wali. U.30 i.i r-h.r.-m ..r.-’ C»n;»n 
Kuril m Th.- 5.7 !1.-:L‘ltK Cafl'l ?*•»*••. 
12.Q2 p.m. 5am Cc-rf.i. 1256 and LB 
Dunlap Masters iJua Tonrn4T» , nt. 2. 02 
IVaraan's Hour. 1.C2 Du.*2up Cell report. 
345 Haclna a* NtwssosSa’S. 3.43 Turr*: 
r.'osan. 445 Wa^onrrr Walt 4to 
Spans Disk. 445 LharUo Chc«cr t5J2 


7 i 9 a.m. NL-.v 7.05 "••l.iriiinu Cont.-ri: 
'i “h - *, s., >•,: •Sr./itv. D. liVs. itrainu. 
phir.-. r-’rprn :. BJXl r.i-w'v 8.05 Ywir 
w:d’... .r 5.i C. 1* K Kai-li. Sll'j.l.i- 
rV’iiiU. Uaj-fi. ynBiophon.’ n-'urds 9410 
V.iiv. 9 0 S l ih , a ivpfe-'q romn«r..r- 
**-■•■• "■* •.■“ 3 S-.op*iiini r*Tnrt ~ 4.33 

Ki'-ifa !■ ur' n w i\’l t'.’.n. Kai.i‘1. Sx:n 
iV- her. li.in'.o.-k 42 JZS nrsan p.’Ciia]. 
1140 TU • \ juni: •.!■ n.IvK.plui. 12.13 p.m. 
MM-Hj TWSi ■ .'.Tor jrt. D.-bu-v*-;. . Lrjhn:v. 
J. 5 S SrbiTan ’.u'.; r-. wilaT. 2-25 Ki't-fiJ - 
Kiauro. Mi- It- ad. Ti l.'mann. iTurrtnn 
,1 ic.it. 3-Ca r.ti-.-.-V •irU'i-srrsi 

Mum-.: T.r. -■ *WI;. rci'. Lrran j. i!y. 
I.jautnr] P, nr Ury. IiUT'-n. 

4 .W f.’lrt.- iT 3.45 TV Yuiin^ 

Id-.', la'. li. hihalvn. or. li. Li'.r.t. LLicb. 
5.35 J oZi TvJ.'T u" n."jrds. 5.15 Mull 
fa' ”:2sr 625 Trufirar.mc j:.<I 

y.-'t-K .tf.j.-V'- 6 , 30 - 7 J 5 viud ;■ «n 

i 64b twirls IVi- ihT.. 248 It- In Vour- 
v:t ;o tTnai^-i ?.ir: ’T. 74 XK 7.30 vu*- 
Op., a lr..vi T.*i ■ Sucai Sr lucres L?. 7.30 
C«tmbur»U itiiv’ruai.’pial FcrtiviL wn 1. 


4.5s a-m. s«< ■. summarj-. 627 l-urminc 
Tiul.o. 6.35 Fraif-r fur illi* iIjj-. 650 
irirs. uraf&i/r .md ar^i Irw. VjOO 
Tcdi;' M.uasin.;. Th" ni'ir. T.4B T*f**'s. 
I'ain-r- 7.35 TbnuBhi Inr ihc ilay. 7^1 
ll>ri>ir:al of-us. unjiTur and Drovh'W. 850 
N' H' ind morf al Tnd.iy. 8.40 Today's 
KJp-rr. 8.45 TH.’ I>.iy They hidnoppud 
Qu’.’.-.i Vlnnna pari V 950 Nens. 9,05 
The M villa: tVorlri. 4J0>95S Knr Srboqh 
9.55 l.r. at fur Mu'.i- 10.05 For Schools. 
MIS 3’J‘H S.-nfc*’. 10JO-12.H Tor 

S'.h’m'- 12JM Yuu and Your.,. 1225 L'k’ 
l, vhJt J'T rn.ikr jt. 1255 Heather, pfi’- 
urn iiB-1 ni-n. 1.08 Thi- World ot Oru . 
1.30 n- Att-ll’.n. US r,Mr/l tr lift 
Mother. 2.03-3.00 Fur SdauuJp. 3.00 Aftr*r> 
lonsa Thralr*. 4JM Thi- Cflumrvpid'* In 
S t' nlwr. 4J0 Slttry TIDIU. 5.00 PJU.; 
X. tnj^ann*-. 550 Hvskjnsl ih'wv 
a!fi r ait.l pr^vii-w. 6.00 Nirw. 6.XS 
I’’ »'.< c-.ii l.in> . 44S Th-’ ATubnrt 7.00 
o>:v*S 7 JO Uown Ymu’ Way. 846 

lint*.. -i TIu-sU;. 9J30 Sow ruud on 
9.40 V'r- - Lff.-.iirJi Pm.fi- iratu L'hauivr ru 
’•••air. Pan I- 459 UVaihuT. 10 J» Thr 
\v nr in Tunisia:, ip.95 from Samurai t< 
th*’ a.iti 1 . UJ» a Urn* at bnJ 

i.nu-. 1U5 Ni-ws. mi Market Trends. 


ART GALLERIES 


Ust caatplalM Held In Aft *VorM 


Fine, original hand-colourefl. antique 
engravings. Hoganh fratned or mounted 
only from £2.75-£l1. The town, 
country ana sai-sapcs 01 Britain 
(1760-1860 >, Illustrated catalooue ot 
3.500 wpar.iw engravings 35p. P * D 
pam. cvcliasivciv iiom Ccnwvn Galleries., 
34 Station Road. Celwvn Bay. 
Denbighshire. 


ROLAND BROWSE & DCLBANCO. 19 , 
Cork Street W.l. J 05 EF HERMAN. 
Dail/ 10 - 5 . 30 . Sati 10 - 1 . 00 . 


DITCHLING GALLERY. Tet. HlnoCtl 
3342 . Paris and London. Line and Wash 
□ravrings by John Llnftdd. Closing 5 aL 
2 nd October. 


DRIAN GALLERIES. 5 - 7 . Pgrchcstcr Place 
W. 2 . LACASSE Belgian Master. 


KAPLAN GALLERY. 6 Duke street. SI 
Janice’s bW.t. French imgrciunnist 
and pom Inori'aaliiiilit painti/rgs. Mon. 
Fil. 10 - 6 . 


MARLBOROUGH FINE ART, 39 . Old Bond 
Street, W.l, MASTERS OF THE SOth 
CENTURY. Daily 1 04 . 30 . Sats lo 
12.30. Until Sept, jo inch premises 
*i b Albemarle St. dosed Seotembcr lor 
aiieretionsi. 


THACKERAY GALLERY. 10 . Thackeray 
5 t.. AensiniHon Sn W. 6 . 037 S8B3. John 
BratbY.. R A. Until Oct. 23 rd. Tuos-SaL 
10 - 5 . Wed. TO- 8 . 


CLUBS 


EVE. All-In Dinner or a la carlo from 9 
Lavish Flaorvhows In 2 parts 10.30 and 
1 . 0 . 01-734 0557 . 1 89 . Regent St.. W.l 


MURRAY'S CABARET. Dine Horn 8 . 0 . 
World renowned Floor -mows 10.15 amd 
1 . 15 . Gcr. 462 ). Beak Street. W.l. 


STOP PRESS 


Stockholm 

non-stop 
twice daily by 
BEA 


Every day at 0905 and 1530 
thvre are non-stop BEA Trident 
flights from London Heathrow 
to Stockholm, arriving at 1 too 
and I74S respectively. 

Return . journeys depart Stock- 
holm at 1203 and 1900 every' day, 
arriving London at 1-120 and 
2115. 

In addition, there are five 
Tndcni (lights cycry week to 
Gothenburg (every day except 
Monday and Wednesday) depart' 
rag London Heathrow at 1630 and 
arriving at 1S15.- Return Sights 
depart Gothenburg on the same 
days at ISOS, and arrive London 
at 2040. 

Our flrst-elass Sovereign Service 
is available on alt (lights. 

So if you’re setting off for 
Sweden, take the fast, smooth 
way out. 

Fly BEA ! 


Fillies on parade 

by DARE WIGAN 


■ it ' 


5 0.1 • 

: 

Ah: 

■ "-?“7 

-r r- , 




•SZu 

PJt*!, 


THERE ARE plenty of runners observation that applies tniC- >•' - 
for the Cbeveley park Stakes tello, a small Ally by drepL^- r :*:.; -..* r ’ , 
(3.30) for two-vear-oltf fillies run out ot Vi«p, who won the (SP* c rr^r : 
over six furlongs at Newmarket Mary's Stakes at Ascot- d\S cia- i 

this afternoon, and, in contrast years ago: However, Iv-St tr:ci! : 
to last year, when Magic Flute Inclined to think that the is 
was a short-priced, successful lies between Waterloo, winne 
favourite, betting will be . open, this year's Queen Mary’s St* 
for at least 10 of the runners and the French pair, 'Sirifarii, 
have some sort of a chance. Mariseto. -Jlfelk Tu— ^ 

Noel Mu riess, the trainer. of Stoce winning at Ascot * * he atl! 
-tiugic Fluie, is represented on j nn „ Watrri™ 
this occasion by Fresh Start a in ^P ^ Rnhprr P.v^, 

flfh- Sh Xr° f h B? f ed ’> h aIld *f ta aJd ly f 

filly, after shaping with promise Dubarru in the Lowther Sts 

at York, but the consensu; 


Newmarket 

2.00 — Failing Light 

2.30— Julie Carolyn 

3.00— Royal Captive*** 

3.30— Suika 

4.05— Coconut 

4 JS—AmpIlfier * 

5 .05— Exclaim . 

Pontefract 
4.15— Jrt&h Eyes : . 

4.45 — Royal Magle *• 


Paco 

opinion-^-and I do not qoa, r r 

it — is that Rose Etubarr' C L F \ T r: n 
the fastest* two -year-o Id to.i ^ t x 


been seen out’ tow season. V.^ 
her last appearance, at the^ 
Western OKJOting, Waterloo 



Prix Robert Papin; and iMarifcJl 5 ; 
a filly by Sheshoon, out lae y;r>n , i.' 
mare bv -Gr«u- Si/tuoreyirm ■■ - . ^ ^ l) r,r- n''.' 1 ' 


behind JoJtoniimd at Neurfaurir “ ^ _ 

last month, was an impressive n ?4 V „ : ? r w{ Semereign^ - P,^ a 1 

winner ‘at the Doncaster Sl -^ een PVy e j. to good **^1, >,=« a 

Leger meeting. However, Jateo- 1 i -ns<*rs * 

>*!!! ? 
1*1 has 


Leger meeting. However, Jako- r/1 , jT ~ i J , ; L _Tf--~7 ^r ~ i.~ 
mima has probably improved ro u P.^ ra ^ e - 

since Newbury,, for she was 
clever winner from 
Christine at Sallsbiuy 


I hope that Waterloo r. 


<ii •smuauiuy ancr- . r . r„ — “■*■ ^ ior->n, 

wards, I doubt* however, a * Paanvme^ on her tost appv «[ 
whether either of these (or Miss tOQ flood for hc^ fat J 

chriaiine; will be good enough - % The .second day fl 

to-day. , • ..‘ . OctcAer yearling sales got. a af t?r f 

•'..tO A BOOd STtirl. wotnnliiw ul^ih ' Vi 


by the 2, OOP giM.. to. a good start yesterday .r; 

winner, Kashmir fL. -is p a grey flUy by Grey Soverb. 
mprovras sort;, in d jde& vha out of Vilstcitch, the dam aV ^ 

is by Saleo out of ; the, -good winners, was knocked 

— ■■■ ■"■■■ 

,-i^irah* 


I 



There is one bap 


ft 


thatgivesy; 

se 


S v-f 

<5 a . K - ha- 

u 


Q . 



- ^ Per- 


‘ Daivir^Baiik is the <i 

W chare i37.brandt«tiirsHi^icdrt Japan. PUita t 
branch, an asciwv.m New Vork; rcprcscmoiivc 


. - - - ■* -a — »f *-iiwMi(iiuve r 

5"^?^.*!* '**'*‘"1 


;in I>jal^tSL. yi)& jw where we are ittedfed-^whetei 
opportonities arc-£>aiivj. Tto so-ahcadhankihat abei 
May whelp you? ©meal tonkins, itaratibul tontl? 
. :. . tt^.peatiOfttri£dattdreal-isii 



























> Wednesday September 29 1971 

Hampstead Theatre Club (Shiraz Festival— 4 



Awake and Sing 



theatre 


by ANDREW PORTER 


by B . A . YOUNG , ^ „ „ 

1 There are at least four types family, and its consequences. 
. . ... a of traditional Persian theatre to They are probably of no great 

V Curious Uxat this one. play by economics is 'at the root of so] interest the western visitor; the antiquity; the first literary refer- 
■'•V' 1 Clifford Odets isn’t done op and many decisions that seem to be I ta'curfeh (or mystery play), the ence is in Franklin’s Joumm; 



\ 


, is very specifically about the con- being largely confined to a plea nasticsi, and the tea-house story- the plays in English transla- 
' eerns -of the mid-1950s, when that people should stop being teller. In addition, there is a tion. The form reached its peak 
America was climbing painfully the slaves of their heritage and flourishing contemporary theatre in the 19th century under 
out of the Depression. go out and. make the world a in Iran, and one of its ablest Nasser-ed-Din Shah. After the 

. : The action concerns a . Jewish better place for themselves and practitioners. Parvis Sayyad. is 1914-18 war t a'azieh was forbid- 
•' ; .; : "'.famUy living in the Bronx, everyone else; it’s because the active in all branches. Last year den. For one thing, it involved 
- 'L-.-'yl dominated by a mother, Bessie political argument is kept in its he was a memorable Didi in too mucb violence; for another. 

- v Berger. . ruthlessly determined proper place, in the ordering of Becket’s Godot; he produced the H offended the Turks, who are 

'.’-that the family shall achieve people's lives, that it is ulti- to'ocieft; and from the story- Sunnis, not Sbi’iles. and were 
• only : the gqals. she . .decides mately so persuasive. teller's technique he devised on the Caliph's aide during those 

are right for '. them. So t -*n.j *«■_*_« . Falpusfc, a delightful (if. to religious wars of the 7th cen- 

~nly recently, and in 
opposition from the 
^ 10 still frown upon re- 

marriage with a. handy respect- memorable “ TOrformtnce'“as the ‘ Shiraz* bklaar" ta as“beeiT re^ P I T! se " ta v" n on the stage, as in 

• ..able Jewish immigrant, Sam Bessie true in every gesture stored and here, while eating ? e arts). h ? s u v con l! 

Feinschrelbe'r; whom -everyone ’inflection her twisted delicious foods and sipping tea, j 3C IL' Enthusiasts the old 

despises. Her sen Ralph is for- sincerity dear above every cruel the festival visitor can hear the ?haJ na th wer w ast year *** e J g 5 led 
bidden to see the girl he ioves^dd^^f aSSeS tale of, say. Sohrab and Rustam Empress attended a 

-because she has no family and sh e . believes, in her family's in- declaimed, chanted and gestured durm5 the Shiraz 

no money. Her own husband terest George Pravda is fine as out in traditional style, with * esuvai - 

■ Myron is a good-natured failure the old grandfather, wbo has little musical interludes from a small Peter Brook, who has seen 
whose activity is chiefly confined left in life except his concern for boy of marvellously keen, carry- proper taozieh in a village, cites 
'to washing-up. The. family is the young and bis Caruso records, tog tones. Shiraz also has a it as the ideal theatrical ex- 
r, - completed by a successful dress- a nd whose pathetic death pro- beautiful old ZtMiameh hall, perience in which the “circle" 
' IP , niaJte r brother and an old vides the only hint of melodrama where sometimes the ritual exer- of s t a ge and spectators is com- 
a gjgrandfather _ with universally j n the story. There are admir- rises (enacted to a chant from piele. Pelly declared that if 



- in the wax but picks up a sing"; Harold Kasket as Myron, ruhozi are more accessible, a ”ctors” and a'udi ence “alike” would 

•.t-isefttl living in rackets of one William Marlow as Axelrod, though inevitably, within a wecp and h owt and Eas h thern 
' v-.dnd and another. Freddie Earlle as the successful festival frame, each loses some- se ives with knives- players "of 

Odets does not despise -a plot, brother Morty — indeed, by the thing of its popular character: wicked roles would scourge 
md he has woven these charac- whole company. the old problem of presenting a themselves with chains for the 

:: a gracing story with ^ warmth and humour of ^ epends wrong that they were doing to 

.ill the knots tied up at the mid this lively Jewish dialogue, as a “?- ience l ° the Saint. Only three years ago. 

. ?ut only a httle feel of artifice richly sentimental as a chocolate a ° aud,ence at it seems, a to'azieh player was 

ibout it It s not the plot that gclair and interestingly tinctured on £® exotic and elite. killed in Khazvin. while vainlv 

•'- natters, however, so much as the with the sound of the thirties, The taozieh is simultaneously protesting to the infuriated 

- azor-edged social observation “you said a mouthful” “the popular drama and religious crowd that he was not realty the 
-. nd comment arising from it. cat’s whiskers/’ is a treat to hear. observance. The word means murderer of their Prophet but 

- He was a strongly left-wing This is a revival as enjoyable as mourning; properly txTazid » only a shopkeeper from round 


'-.rriter, and he saw dearly that it is valuable. 


"estival Hall 


Janet Baker 

by RONALD CRICHTON 

-- Janet Baker gave' Monday's da; of romantic German song is 
with Martin Isepp at not easy. Just occasionally the 
- arpsichord and piano, Kenneth strain showed in Miss Baker's 
L:.eath providing cello continue, typically thoughtful and deeply 
;:i aid of the Central Tutorial felt Frauenliebe, not so much in 
. ’ rshool for Young Musidans and- the odd note or two that went 
the Development • Fund of thready as in the rather too 


should be performed during the the corner. The players are 
ten days from the first of Mohar- amateurs: at Shiraz a textile- 
| ram, the official Shi ite mourning worker from Isfahan, a taxi- 
penod for the massacre of the driver, a samovar-maker. The 
Imam Hussain, Mahomed's bands came from various vil- 
i Caliph Yazid in lages. Parvis Sayyad travels the 

|6S0AD. The plays, mainly savage country, choosing his cast. “pro- 


Television 

Familiar faces 



i. strapped to death. It was lively; — — J - - , X1 , , 

. " .4 yet I still feel that if the Festival company has difficulties: clerical 

• s..j wants its visitors to experience disapproval (constant for three 
ta'azieh at strength it must be centuries or more); the rival 
The Countess and Susanna in the “ ruhozi ” presentation of “ Figaro ’* plaved for. and to. the people, lure of cabaret and cinema, ootn 

in a street or square. for the audiences and for the 

. , more talented actors: and the dir- 

- - - c- ... -w w«... - Ao unsuitable setting also jj cu ity. $ a id the manager, of flnd- 

5UI5 JJ 1 * lf P ?S c j* wit 5 £ e d, J cin e " a « lightly as possible, audience it is not “ the real theatre, roofed and electrically took the edge off nfhori ' ing leading ladies with sufficient 

muraer of the Imam and his Of course in front of a festival thing." (Nor is Noh in a Tokyo lit: or kathnkali under the arc represented by the Hafiz-Now strength, beauty and ability in 

lights, or gagaku. in the Albert troupe from the red-light district acting, singing and dancing (his 

Hall.) A few old people wept D f South Tehran. They were current lead is a pj of rare 

as in shill, plangent voices the installed in of all nlaees a ch arra » nd beauty). The actors 

boys sang of the Saint's martyr- , H t are stage-struck workers, trained 

doni; but there was none of that ° e . 1 d un .‘ ve ^ ,t > theatre b - v the older members of the 
violent involvement — no one **“ e on *y event m the whole fes- troupe. . 

gashed himself, no one was tival where I sat on a conven- At the Shiraz Festival the 

murdered — which is regularly tional theatre-seat; and the one Hafiz-Now company also played 

T C WORSLFY adduced as a feature of the form. i east suited to it), inhibiting oF a Command p ®L rfo ™ a ° CB B1 f ° r fl |5J 
V^. W UJXJLE I The technique of toazteh is the hv nlav betwppn nHverc and Empress (aod were suitably 

oddly modern: instantaneous \rl y t ZJ enibarrassed when she asked 

srenp-phanoe fnrpshnrtenpd time 3ud ieQ ce which is a feature of them where their home theatre 
JSJJ 52 “J ®?£,? 3ve b ® en bas tard of forms which in my Life Films. It is a film in another (a messenger can be sent afar, «£*£ 7 ?3,&° Ul Sn«*iIf- ha «. a was situated). They should be 


by 


^ uic lyuvciujrvicuL x uuu u* uiicauj ao tu uic idiuci _ M|I . _ — — i jiujo. u is a nun iu aiiuuitri t a jjirobnigci tau u c o cui Jiai, . 

i Corley College. Apart from her determined way in which she I ht 1 ^ Dew K autunin °® er “ experience commonly falls clear bastard form, the 4t dramatised and answer the order which £ aI 7 ? n 


Persian 


(mhozi implies the cberished. This direct, natural 
garden-pool, planked spontaneous commedia del l' arte 



side material essentially, a comedy, Afobhtor's placed 


centre 


the Research group. 


't ' - 


n 


parade 


idler’s Wells Theatre 


Paco Pena 

by CLEMENT CRISP 



Michael Gough as Dr. Livingstone in “ The Search for the Nile " on BBC-2 

:rlow cer- 

.- . _ wuaugc i,uui me U9u a i imi v, (diuiv UH9 uau iuc nnVOUr, and 

° be view* 1 d! hmmbh^folk ^ ver ra 0 ^ ri rf d F ^ a °J enco the sheer virtuosity of his open j n g s h 0W a t"the spectacle of vinced that the search for the 

• D ® a view oi numuie rotK As Paco Pena observed m a characterisation is still a con- A -traJoh,. _ii 0 r croak- source of the Nile was a really 

sporting themselves after the brief and very engaging speech, stant pleasure, his downright f n ^b 3 n ad s im^tiie rnjcSnhonl) bura^ng ilsue worth six con- 

y's work w done; instead the Flamenco is a lament a cry, and incurruptibility making a good P? 0 ^ica t £h ^onlv eods seS hereof ouVl dm? 

-lists sit on stage, and sing and this performance offers a most contrast with the more volatile. i f C £L w£e hut titil The 6 more inodestDouble 

ing idea. Take a spokesman for 


'.:ected and unpretentious air — qualities. 

V'Ough with masses of. com- ’ 

; -nsatory technique. ‘ 

Pena himself must be sup- Tlallpi' fr%T AIT 

.-«ed to be the star, but apart JjallE/l IUI /AJI 

am three solo sputa' in which 


the Welsh border- But is there 

a hlnt rcreep 0f in h ~ntiy 0 ? Wi “the re- each side, of a hotly contested 


going 


What a relief that would be 1 vamping of a Comedy Playhouse ideaiogical issue and give each 

But when all^ said these tWO item on BBC 1 showed a the resources to make a film to 
But when ail s sam t ese two p]entiful laek of i nven tion on illustrate bis thesis and then 


.. ^ 


-Stofhis comp anions BaBe . t or A . M] ’ n! offer ComnSS for iSaSce^ of 8 family theme, which is in which the protagonists were a 

their comparative* sophl.tlcation ^ 


with the total lack of that th®. moment (c.f. 


tsa appoizited j tonSTnX^ fStof&ri*? ^ Mtarl The gu U tot 


Tfie Saint which A Tony «d led to much mugging and divided them seemed quite un- 
. .| S y,.-»u«e a ou C ^ a m. ?a ,t,iuu„de SI joining Roger Moore, is over-acting: while Pleo.se Sir bndgeable the shop steward 

■f P . j4doba is master of every per- T jKSlTS Tie will kttgufced under tiie title 17 ^ without the children puts a only wanting 


fissioned;. Elisa Prez Saponi Is f 

|,0lKnde and elegant; M * also 


some form of 


i)y 


rfjssive step; together they give VTmp Rrinmn Persuaders. £80,000 I have seen heavy strain on what was always workers* control, the manager 

i 1 *- : “ Mr. Bnnson each staute the weakest and cheapest part of trying (vainly) to persuade the 


i ,if* 


* hapr* ' 

* m l W 1 1 

: Li » ? i •?' 


'^WARD^r 
,(^onstp|ictic 
ft* BRoipmelit 



THOS.W. WARD LTD- 


wwj, 'shinML wj' a«3ii (std ojaj. . 

l «^m£W.l.TeCC1-B34ataG. • ■ 


Ull IUV t* liT » »»« _ din i m ^ | , j|/| lUpUU _ _ , , . 

has done, between London and ™2e”f *L' ™eT£ coSSg the show. a commori room 'staffed dockers to make the present 
tte company on tour., In London Sdtf I tad iffSt «S^S entirely by quarrelling zombies, system work, 
he will continue-to dance at the wriwlefm? Ifn urith nnv I nrefer tts spin-off The Fenn In the second of the serie 

SLgTo Sildishly uncon^inSg Street C<£g. where 'the kids all professor at Manchester Univer- 
wtil remain adviser to Ballet for thew sfnries I should want seem lucky enough . to have sity versus a moderately 
to create its tQ ^ why j t isn't as'if the found "jobs and their per- militant student-the central 
programmes. Americans to whom this piece formance of these may give a weakness of the idea was rather 

hp?jni et rm ^ririat UtUI ^rt of flummery is primarily spine to the series. s , tl0 ^ T1 up - Th t e fact ftn j 

begins on Friday, and an addressed don t appreciate a But so far. in spite of the that television is not a good 

neat *** well contrived plot boasting by both services, the medium for projecting ideas. 
and p J aT ^, Mission Impossible and dear new aatxrmn season on the enter- How can a documentary reiu- 

ending in July. 1972, will he conceraed old ironside show tainment front has the rather force the idea of workers con- 
made shortly. week by week that they do. Will weary , look of **jd to. •«» 0T s indeed, of student par- 

they really swailow this poor On the more serious side I Qcipauan (though fiction can, 

pap? . have noticed two new BBC pro- and has, bad a shot at it). The 

■ Will the English audience? grammes Double Vision (10.5, fascination of the debate in each 
Well, ATV boast that they know Wednesday. BBC 11 and The case had obscured the fact that 
better than anyone what “they " Search for the Nile (9.20 Wednes- the films as such were really not 

like, whoever “they" may be. day BBC 2): and it is an absurd contributory. What we were 

which is currently playing at the And what ATV evidently pre- piece of planning that you cannot doing in each case was simply 
Cambridge Theatre for a limited aumes they, like is the pseudo- see all of both. The Search for listening to impassioned argu- 
season will close on October 2. sophistication of fast cars, the the Nile is much the more ments. But the debate in each 
It will be' followed by John Riviera setting and a real live ambitious: it is coming to us in Bint was worth attending to and 

Osborne's play. Wert of Suez, English lord. That Is about all six one-hour parts; with a narra- each side might, if they really 

with Ralph Richardson, Jill they are given, that and the tion spoken by James Mason and wished to (and this I rn afraid is 

Bennett and the cast from the punch-ups.. The mode is the shot, much of It, on location in in doubt) have learned much 

Royal Court. . 1 comedy-thriller, that most Africa In association with Time/ from the other. 


‘Hamlet’ closes 

Homtef, starring Tan McKellen, I 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COVENT GARDEN. ROYAL OPERA 
Tomorrow ai 6. SIEGFRIED. Sat. at 5 
GOTTERDAMMERUNG. Stalls available 
eAceot Sat. Now boom ns tor peris. Oct. a 
to Nov. 30. AIDA. FtDEUO. FALSTAFF. 
R05ENKAVALIER. ,240 1066.1 


COVEN r GARDEN. ROYAL BALLET. 
Now booking tor nerts. Oct. 9 to Nov. 
26. ANASTASIA. LA FILLE MAL 
GARDEEE. DANCES AT A .GATHERING. 
RITE OF SPRING. SWAN LAKE. 
GISELLE. SERENADE. FIELD FIGURE5. 
ENIGMA VARIATIONS. 1240 1 066-> 


COLISEUM. Sadler's Wells OPERA 

Tonighi at 7. New Production oi 

CAVALLERIA RUST l CAN A 
AND PAGLIACCI 

Thur. at 6.30 

LOHENGRIN 

“Compulsive listening, compulsive viewing" 
Fi|. it 7.30 

RJGOLE7TO 
Sat. & Tuc. no! at 7 

CARMEN 

This version is exhilarating " 

Sea's available at all perts. 

Box Office Tel.: B36 3161 


sADLER'5 WELLS THEATRE. Rosebery 
Avenue. iB37 1672. i This week only 

PACO PENA'S 

Flamenco Ptiro. Evs. 7.30. Mat. Sat. 2J0 


THEATRES 

WHEN DIALLING THE BOX OFFICE 
FROM OUTSIDE THE LONDON AREA 
DIAL PREFIX 01 


ADEL PHI B36 7611. Evenings 7.30. 

Mats. Thurs. at 3.0. Sals, at 4.0. 

THE MUSICAL OF A LIFETIME 

SHOW BOAT 

With the immortal Songs of 
KERN AND HAMMER5TEIN 


ALDWYCH. 836 6404. 

RSC's 1971-72 London Scasan 
Harold Pinter's OLD TIMES 
■Today 2.30 4 8 0 Tomorrow 0.0. 

Oct. 14. is. 16 m&eit Maxim GorkVs 
Enemies fFrl. 7.50. Sat. 2.30 A 7.30: 
Not. 8 9 last perlsi: James Joyce's Exiles 
l Oct. 7. 8 9 m&ei Etherege's The Man of 
Mode 'Oct. 11. 12. 13m&e. 22. 21m4n. 
Stratford-upon-Avon's A Midsummer 
ANgM's Dream <Oct 25. 26. 27m4*< 


AMBASSADOR'S. 834 1171. Ev. a. Mat. 
Tubs. 2.45. Sars. 5. B. Agatha Christie's 

THE MOUSETRAP 

NINETEENTH BREATHTAKING YEAR. 


APOLLO. 4 37 2663. Evenings B.O. 

Fri. and 5at. 5.30 and B 30. 

" FUNNIEST PLAY IN TOWN." D.T. 

FORGET-ME-NOT LANE 

By PETER NICHOLS 


CAMBRIDGE. 836 6056. Last week 
Evenings 7.0. Sat. 7.15. No Mbc. Sat. 
Faith Brook, John Woodvlne 

ian mckellen as 

HAMLET 

"THE HAMLET I'VE BEEN WAITING 
TO SEE -O. Marl. "THE PLAY IS 
MR. MCKELLEN •• — Clive Barnes. 


CAMBRIDGE. 636 6056. Preview Tues. 
Oct. 5. B.O. Oncns Wed. Oct. 6. 7.30 
RALPH RICHARDSON. JILL BENNETT 

WEST OF SUEZ 
by JOHN OSBORNE 


COMEDY. 930 2578. 8.15. Sal. 6.0 and 
B-dO- Mats. Wed. 2.30. reduced prices 
t25o 10 Eli Charles Tlngwell 
_ . Cay Singleton. Richard Coleman in 
61h GREAT YEAR of Terence Frlsbv's 

THERE’S A GIRL IN MY SOUP 

LONGEST RUNNING COMEDY HIT OF 
ALL TIME. 


CRITERION. 930 3216 Air conditioned. 
Mon. to Fri. at 8. Sats. 5.15 and 8.30. 

ALAN BATES In BUTLEY 

0lr - h V Harold Ptnier. 
■A BRILLIANT PLAY — ONE OF THE 
DELIGHTS OF THE YEAR." Ev Sfndrd- 

DRURY LANE. 836 8108. 

Evs. 7.30. Mali. Wed. and 5at. 2.30. 
■' A SUMPTUOUS MUSICAL." Daily Tel. 

THE GREAT WALTZ 

A MUSICAL ROMANCE 
on the life oi JOHANN STRAUSS 
" HUITKLY ENJOYABLE." Sunday Times. 
REDUCED PRICE MAT. TODAY 2.30 

DUCHESS, "bsb **0243. Evenings B.icT. 
Fridays and Saturdays ai 6.1 s and 8.30. 

“ The Dirtiest Show in Town ” 
-Makes ‘OH CALCUTTA' SEEM LIKE 
' LITTLE WOMEN 1 and IT'S FUNNIER 
THAN 8DTH." N Y. Times. 


THEATRES 

HER MAJESTY'S. 930 6606. Evs. 7 30. 
Maes. Wed. ano Sat , 2.30, [red. prlcesi. 
BARRY MARTIN In 

FIDDLER ON THE ROOF 

Also slarrlng Stella Moray. 5th Year. 
Must close Saturday Oct. 2. . 


LYRIC. 437 3686. G.O. SaL 5.30. 3.30. 
Mats. Wed. 3 C reruced prlces. 

RORERT MORLEY 

MARY MILLER and JAN HOLDIN In 

HOW THE OTHER HALF LOVES 

The new comedy by Alan Avckbourn. 

author of “ Relatively Speaking." 
"VERY. VERY FUNNY." Standard. 
NOW IN ITS 5ECO ND YEAR i 

MAYFAIR. 629 3036. 8.15. St. 6.15 8.45 
GEORGE COLE In the BEST COMEDY 
OF THE YEAR. Evfl. Standard Award. 

THE PHILANTHROPIST 
bv Christopher Hampton. BEST PLAY OF 
THE YEAR. Plavs an d Fla ven Award. 

MERMAfO. 248 7656. Rest. 248 2835. 
Evenings 8.0. Mat. Th. and Sal. 3.0. 

OTHELLO 


THE NATIONAL THEATRE 

NEW THEATRE. 836 3878. Evgs. 7.30. 
Mat. Thur. and Sat. at 3. Until Mon.: 
□ANTON'S DEA1H. "A triumph for 
Christopher Plummer.” Oct 5 lo 9 1 
THE RULES OF THE GAME. “ Paul 
Scotield — a m asterly performance/' 

OLD VIC- 928 7616. Evgs.~7.30. Mat. 

Thur. and Sat. Z.15. Until Mon.: THE 
CAPTAIN OF KOPENICK. " Pari Scoheld 
— a tremendous, comic Performance." Oct. 
6 to 9. THE NATIONAL HEALTH. 
'• Stlnplngly funny." (Seats available, 
book nowi. 


PALACE. *37 6634. Mon. to Thur. 8.D. 
Fri and Sat. 5 30 and 8 30. 2nd YEAR 

DANNY LA RUE 

AT THE PALACE 
WITH ROY HUDD 


PALLADIUM. 437 7313. Ntly. 8.15 B.45 
Matinee Sat. 2.40. "To See Such Fun." 
TOMMY COOPER. CLIVE DUNN. 
ANITA HARRIS. RUSS CONWAY 
October 11 for 3 weeks. 

THE CLIFF RICHARD SHOW 
Nov. 1 tor 2 weeks VAL OOONfCAN. 
Dec 21 CINDERELLA. Now Booking. 


PHOENIX. 836 6611. Mon. to Thurs 8 0 
Fri. and Sat. 5.15 I25e-14DP> and E.30 
4tn Year of Smash-hit Musical 
CANTERBURY TALES 
"A GREAT NIGHT OUT " Dally Mirror. 


PICCADILLY. 4 37 4506 Evgs. at 7.45. 

Mat. Wed. and Sat. 2.30. 

JUDY PARFITT. MARGARET TYZACK 

VIVAT! VIVAT REGINA! 

try Robert Bolt With MARK DIGNAM. 


PRINCE OF WALES. 930 8661. E»s. 8.0. 
Fri and Sat. 6.10 and 8.45. Return ot 

ERIC JIMMY 

SYKES EDWARDS 

BIG BAD MOUSE 

I NEVER STOPPED LAUGHING. E.N. 


8.0. 


QUEEN'S. 734 >165. Evenings 

Thur. & Sat. 6.0 and 8.45. 
"WARREN MITCHELL 
IS FRANTICALLY FUNNY." N. of W 


THEATRES 

TALK OF THE TOWN. 734 5051. Full* 
Air Con. B.15. Dno & Deng. 9.J0 Revug 
TONIGHTS THE NIGHT and at 11 0-m. 

VINCE HILL 


VAUDEVILLE. 836 9988. Evgs. 8. Mat 
Tues. 2.45, Sat. 5 and 8- 
MOIRA LISTER. TONY BRITTON. LANA 
MORRIS. TERENCE ALEXANDER AND 
CICELY COURTNEIDGE 

MOVE OVER MRS. MARKHAM 

-SO FUNNY IS THI5 THAT IT HURTS." 
Punc h. "WIL OLY FUNNY." Sketch . 

VICTORIA PALACE. 334 1317. 

Nightly at 6.15 and B.45 
£100.000 Spectacular Production of 
THE BLACK AND WHITE 
MINSTREL SHOW 

MAGIC OF THE M I NST R ELS 

WHITEHALL. 930" 6592-7765. London 
Theatre ol Adult Entertainment. Mon. Tu. 
Thurs. Fri 8 30. Wd. 6.15. 8.45. SI. 7.3B 
& 10. London's Controversial Seat Comedv 

PYtAMA TOPS 

3RD FANTASTIC YEAR 


- jUilCJ LaVUtfi'N •niMLIV UCICIUIIUCU n«J All "UHU OKU I ■ - y L 1 ___ _ .. . * " — -^^kuau 

- :hzr gifts. Miss Baker’s platform seized on Schumann's departures \ sampling between two stools and provides documentary, 

v cbnique is now ' "™ 

tco say this is not 
:• ig. .- Lieder singing 

;ting ability, even a . gift for Calmer. the majority of the new season's did it would be if only The place side by - - — ^ 

imTcry. In a delightful Schubert end- Products are not new ventures: Persuaders failed to make the written by a writer sn good as Sir Reoenge, and rather less im- festival, not sent to the fringe, towards it again; i 

. • The synthesis has been made inewith the mock-ooeratic recita- rather they are the lifting of charts after the firat taste! Vain Richard Burton with acted insets pressive and moving than the Iranians tend to under-rate the exists, but it is threai 

i* Miss Baker at an earlier stage tive and aria “Epistel,” the the summeris dustsheets off “ope. Whether it is really what written by Derek Marlowe and . ■ ..... — — _■ 

ian many artists. To compare singer's art concealed a few more established favourites to reveal . tney want or not, it is what Michael Hastings is asking too 
‘ -?r entry and immediate plunge tired notes with a response that the same old Barlow and Stead. are given. much of the dramatisers. Nor. 

1 ito the passion, and wit of the seemed anything but tired. Then *be same old Roger Moore and Perhaps it would be fairer to to be frank, did 1 find the produc- 

Jening Monteverdi group with Faurfc, and to keep the large J °bn Alderton, Harry Secombe *?ave the comedians and the tion anything like up to scratch. 

■W- stillness before Schumann's auditorium, as Miss Baker did. and Reg Varney, all the familiar situation comedies until they To match the contemporary 

rauenUebe und Leben was in hanging on every syllable of faces in all the familiar places, have had a little more time to writing, eating and production 

self a lesson in. interpretation, three of the : loveliest ef his Vei^ What can one say at this date play -themselves in. First im- would have to be on the very 
onteverdi’s "SI dolce . 6 il Jalne settings, shows how com- of old warhorses like The pressions suggest that we are highest level of BBC 2's classic 

rmento," in a rich realisation pletely she is mastering this com- Trouble Shooters and Barlow? stronger in narrative writers series. It is not. to Judge by the 

V Leppard, was a superb piece poser’s style. She ended with Only, I suppose, that if one were than comic ones. Harry first episode, which didn't rise 

impassioned singing. . Some an early Faurd, " Fleur Jetfee," the head of BBC series one Secorabe’s writers certainly bave above B film standards. But I 

tb century English songs in- in which Mr. Isepp,. whose play- would be rather ashamed of not ® very simple idea of what is suspect that it is the form that is 

uded Pelham Hurafre/s devout ing had been most attentive having come up with one fresh funny (while I didn’t know at fault as much as anything. 

Ryrnn to God the Fattier” and. throughout, rained out clean idea in a whole decade. But that 

total contrast-—" Ah! Cruel, octaves in ErLfednig profusion, said, they both remain extremely 

oody Fate,” funny words by Then, to prove that her voice efficient, are very carefully cast, 

athanicl Lee set to a tune in was not really tired. Miss Baker and are carried along on the 

Jrcell’s most irresistible vein, sang as an encore Gounod’s backs, nowadays, of the authors. 

To pass from 17th century “ Serenade,” caressing the arpeg- who can still contrive sufficiently 

usic with its ardent, declama- gios which end each verse like a interesting stories for them. The 

,3n straight to the lyrical hey- zephyr. main characters, even the divine 

Barlow himself, have become 
formulas: narrative alone powers 
them. Both have started out 
this term with three-part stories, 
too grandiloquently called 
trilogies, and the sense of space 
that this gives enables the 
writers (John Elliot and Elwyn 
Jones respectively) to stalk their 
subject invitingly and linger 
over atmosphere-creating detail. 

The Trouble Shooters has 
always boasted that it was up 
with (if not a step ahead of) the 

It always seems to me that a most persuasive account of the actual news and so appropriately 
ery Spanish troupe that essence of Flamenco dancing, its real current subject is the 
' aches these shores claims Barrillto and El Sordera set Common Market. Shall the vast 
•’ tthenticity- above all things— their voices curling in Moorish oil deposits discovered off Nor- 
wich has produced a pretty odd arabesques round their songs, way be piped back to the U.K. 
iage of Spain in my mind. But and everyone joins in with clap- to make her independent or 
ffe, with Paco Pefia’s Fliamenco ping and cheery olfs.. should they take the easier, 

iro which opened at the Wells Of course, for anyone but the shorter route to Norway to 
Monday, really is a show that most besotted aficionado, matters nourish the whole of Europe? if 
3ks, sounds, feelx, • authentic, do go oh a bit long — I sometimes only besides its strong narrative 
ie clue seems to be tiie simpli- think that there is no such thing line this one had the pungent 
ty of the presentation; PeOa, ^ a short Spanish number — but dialogue of The Power Game 
prodigious gnitarist, has the atmosphere engendered by and any one personality as 
quired a couple of. singers, the evening is of whole-hearted individually flavoured as the 
tee dancers and an auxuiary j DV0 ( veniea t The interplay late Patrick Wymark. it would 
iltarist — charmers.allr-aDd has between the artists, the direct- be excellent instead of merely 
ute happily given them their ness intensity of their im- efficient; 

■ads. Nothing seems forced; provi sat ions, are a welcome Stratford John’s Barlow cer- 

ore are none of those ex- change from the usual ran of tainly has .Had the flavour, and whether t0 laugh or cry m his whatever it was. I was never con- 
v . „ over-contnved Flamenco display, the sheer virtuosity of hlr - ------- - - - 

he a. view of humble folk As Paco Pefia observed in a characterisation is still a con 


are working 
in Iran it 
threatened. 


WYNDHAM'5. B36 3028 Mon. to Fri. 
7 45 Sat. 5 and 8.15. Mat. Thur. 2.4 5. 
CORIN REDGRAVE. ClARAN MADDEN 

ABELARD & HELOISE 

"Ronald Millar's vent line plav." Sunday 
Times "A vmd. mindstretching export, 
ence." Daily Telegraph. 


YOUNG VIC :by Old Viet. 923 7516. Tnr. 
F. Little Malcolm and • . . the Eunuchs. 


CINEMAS 

ABC 1. Shaftesbury Atenuc. 836 8861. 
THE GO-BETWEEN iAAi. 2. 5 & B p.m. 

Bookable. 

ABC 2 Shaftesbury Avenue. 836 8361. 
A GUNFIGHT |A>. 2. 5. E pm. Bkb'e. 


ASTORIA. Char. X Rd. 1580 9562.1 

THE GREAT BATTLE >A». 70mm. SOP. 
progi 1.30. 8 0. Boo kable. 

CARLTON. 930 “will WILLARD tXl. 
Progs. 1.5. 3.0. 5.30. B.5 tWILLAKD 
srarfs at 1.20. 3.50. 6 25. 9 Qi Late 
Show s Fri. and Sat >1.15 n.m. 


COLUMBIA. >734 5414.1 WATERLOO 
'Ui. Sen. 2.30. 5.45. 8.30. BkblC. LAST 
DAY. 


CURZON. Curion 5L 499 3737. Fully alr- 
COnd. Louts Malle S DEAREST LOVE 
«Xi Daily 1.4Q 4.DO. 6.20. 3.40. 


DOMINION. Tottenham Court Road 1500 
9562.1 LA5T DAY oi ON A CLEAR 
DAY YOU CAN SEE FOREVER fUi. Sen. 
progs. 2.30. 7 45. NOW BOOKING' 

FIDDLER ON THE FiOOF (Ui FROM 
□ EC. 1 Dlh. 


EMPIRE. LeiC. Square. f437 1234i David 
Lean's RYANS DAUGHTER iAAi. at 
2.25. 7.2a. Late Sat. 11.30. Bookable. 


JUMP! 


QUEENS. 734 1165. Opening Oct. 14. 

KENNETH MORE 
m GETTING ON 

A Comedv bv ALAN BENNETT 


ROYAL COURT. 730 1745 

HARRY ANDREWS In 
EDWARD BOND'S 

LEAR 

TONIGHT 6.30 SHARP 


ROYALTY. 405 8004. Mon.. Tues.. Thurs.. 
Fri. 8. Wed.. SaL 6.1 5. 9. Adults only. 
SECOND FANTASTIC YEAR 

OHI CALCUTTA! 

"AMAZING AND AMUSING." D. Exp 
"THE NUDITY IS STUNNING." D. Tel. 
"BREATHTAKINGLY BEAUTIFUL." S.T. 


ROUNDHOUSE. 1267 2564.1 lav week. 
Evgs. 7.30. SaL S.O & B.O. Limned no. Of 
teachers and students halt price. 

SKYVERS 

“Bursting With life and humour." Gdn. 
“I recommend It again." Observer. 


SAVOY. 83G 3886. 8.0. Sats. 5.0 and 8 0 
Wed. 2.30. 3rd Year. Jeremy HAWK, 
Muriel PAVLDW In W. D. HOME'S 
Greatest-cver Comedv Success 

THE SECRETARY BIRD 


DUK6 OF YORK'S. — 936 5122. 

BILL 51MPSON JOYCE BLAIR 

JESS CONRRD ROBERTA D-ESTE In 
A new musical play 

ROMANCE 

Evenings at B.O (Thun. 2.45, Sats. S OL 


FORTUNE . 636 2236. Tomorrow 7.15 
Subs. £vg». S.o. sms. 5.30. fl.30 
GERALD HARPER m a New Thriller 
bv FRANCIS DURBR1DGE 
SUDDENLY AT HOME 
Reduced Price Preview Tonight 8-0- 


GARRICK. 636 4601. Evs. B. SaL 3.45 
A 8.30. Mats, (reduced prices; Wed. 2.45 

BRIAN RIX ALFRED MARKS 
"TWO Very Futtnr Man,'* D. TaL 
“ DONT JUST LIE THERE. 
SAY SOM^'-WG ! " 

"In pursuit of bed-w#;hy irds." S. Mir. 
A slaenpliMlng sma„h-hii — B.8.C. 

GLOBE. 417 1 592. Eaenlngs" only 7.30“. 
ALAN BA DEL .- &EAN 
A Comedy by Jehu Paul Sartre. 
Hilarious comedy , , , a cting sensation, 3k. 
HAYMARKCT. ' 930 9832. Evenings 8.0. 
Mats. Wed. 2.30. Sals. 5.0 ancT 8. IS 
ALEC GUINNESS. JEREMY BRETT in 

A Voyage Round My Fati#.-r 

by JOHN MORTIMER 


SHAFTESBURY THEATRE. 1836 6596.1 

FOURTH GREAT YEAR OF 

“ HAIR " 

Mon to Thur B.O. Fri. Sat. 5.30. 8.40 
"MAGNIFICENT. IRRESISTIBLE." Pple. 
Few good seat* available Fri. 1st Houw 


SHAW THEATRE. Eulton Road. 38B 1394 
TIMOTHY DALTON in 
PETEP TfPcON'S nrw plav 
THE SAMARITAN 
Evgs. 7.30. Sats. 5.0 and B.O 
Under 21s. zsp and 50p 


ST. MARTIN'S. 835 1443. Evs. B.O. 

Sat. 5 8.30. Mat. Wed. 2.45 ired. prices* 
MARIUS GORING. JOHN FRASER Ip 

SLEUTH 

Now in Its Second Thrilling Year 
" Best lor years.* - E. News. 


STRAND. B36 2660. S.O. Sals. S.45. 8.30 
(Mats. Thur. 3,0. Reduced prices. 1 
MICHAEL CRAWFORD LINDA THORjUN 
TONY VALENTINE i EVELYN LAYE in 

“ No \x Please, We’re British " 

“ HYSTv -ICALLY FUNNY." S. Times. 

STRATFORD-UPON-AVON Rov»| - Shake-' > 
spearn Theatre. Seats available next tew 
weeks OTHELLO Eve* Oci 11 t Ma-. 
Oct. 14. MUCH ABO ABOUT NOTHING 
Eves; Sept 29: Oct 2 MERCHANT OF 
VENICE Eves: Oct. 6 12- Mats; Oc>. 13. . 
16. DUCHESS OF MALFI Eves Sect 30: t 
OcL 7. 14. TWELFTH NIGHT Eves C-t. ■ 
S IS Mac OCI 6 RICHARD II Mat 
Oct 9 Party bookings can ne arrang’d. 
Write or 'Phone Box Office 5; Avon ID739> 
2271. 


LEICESTER Square Theatre. r930 5252.1 
Mike Nichols. Jack Nicholson. 

Candice Bergen. Arthur Gorfunkel 
Ann-Margret and Jules Felfler 
CARNAL KNOWLEDGE iX>. Colour. 
Cent, props 11.45 am.. 1.3S p.m.. 3.55 
D m . 6. ID p.m. 8 30 p.m. Suns. 3 55. 
p.m.. 6 10 p.m.. 8.30 p.m. Late show 
Fri & Sats. 11.15 aoval Circle seals 
ma* be booked in advance 

ODEON. Havmariiet' 030 2738-2771.1 

THE MUSIC LIVERS tXi. RKhard 
Chamberlain Glenda Jackson. Sep. 
progi. Bookable 2.00. 5.T5. 8.25. Sun. 
4.30. 8.00. Late Show Sal 11.45 


ODEON. Leicester Square 1930 611 l.i 
Walt Disney Production's 5CANDALOUS 
JOHN (Ui. Cont Progs. 2.0. 3.55. 6.15. 
S 35. Sun. 3.55. 5.15. 8.3S. 


ODEON. Marble Arch i723 201 1i. BLIND 
TERROR IX I. 1.30. 4.45. a.15. Bkble. 


ODEON. 51. Martin's Lane. iE36 0691.) 
Mila* Forman's Brilliant Comedv TAKING 
OFF iXf. Screenings each day ai 2.0. 
4.15. 6. JO. BSD. PJitt Sal. 11.15, 
Week-dav progs Z.O. 3.40. S.S5. B.1S. 
5un. progs. 3.40. 5.55. 8.15. 


PARAMOUNT. Regent Street. 839 6494. 
LOVE STORY < AAi, Progs. 2.10 4.20. 
6. JO. 8.40. 


p fcA5fisJ?5HF nt St - 930 0944 ■ UNMAN 

?io n y'i3SSs z, “ *’■ r ’™- 2 js - 


PRINCE CHARLES. LeiC. Sq. 437 8181. 
.Last 2 .weeks, must ocel olf Oct. 6. 
Woody Allen's Bananas iAAi. Sep. perfs 
2 30 6.15. 9 0.. Bkble. 


RIALTO. 437 3483. The Rolling Stones 
GIMME SHELTER fAl. Preg*. 12.30. 
2,30. 4.30. 6.30. 8.35. Lale Sal. 11.20. 


HIJZ. Leic. Sq. 437 1234. Joe Cocker. 
MAD DOGS « ENGLISHMEN IA>. 2.0. 
4 10. 6 35. 6.40. Late Fri.. Sat. 11.7 5. 


STUDIO ONE. Ovtoid Cirtu*. 437 3300. 
Sieve McQueen LE MANS <Ui. Progs. 
1.35 3 45 6.0. 8.25. 


« '■«!* RENDEZVOUS. Leic. So 439 
0791. THE DEVILS iX< SEPARATE 
PERFORMANCES. Weekdays 1.30. 3.50 
r.’ti. 8.4®. Late Show Fn. and Sat it 
S3. 3i3 °- S.S'O. 8.20. No ONE 

“I'LL BE ADMITTED AFTER THE FILM 
2 TA . I;- Normal prices. £l.:o seats 
DDQirphiC, 


FND. Leic. So. 439 D7P1. 
^"MMER of '42 Oil. Progs. 2.0 4.1 D. 
6.7. 8 40. Lite Show Sat. It p.m 


EXHIBITIONS 


EXHIBITION 

OF 


ART TREASURES 

Irom th* 

JAPANESE 

IMPERIAL 

COLLECTION 

Until Oci. £:h 
THE BFITtSH MUSEUM 
En:ranco Free 


tragedy, Muslim's Maitiirdom, interest which their traditional 
which Sayyad presented last theatre holds for the westerner, 
year. There was a new setting I must declare a special interest, 
for It. the Hussainieh Moshir, or I asked the manager whether his 
Hussain Mourning-Hall, of company worked, in the first 
Shiraz, a courtyard or two-tiered Instance, from Goldoni-type 
cloister, canvas-roofed for the commedia deli arte scenarios, 
occasion, hung with the banners No, he said, someone just tola 
and black of mourning, with a them a story; I could tell them 
circular stage in the centre. The a story if I wished, and an hour 
upper bays of the cloister were later they would put It on as a 
filled with instrumentalists: play. So I recast Le Manage de 
kama (the long wooden trum- Figaro in three scenes, and told 
pets, crooked with ram's horns, it to them (via an interpreter) 
which Brook borrowed for the after their evening show. At 
Dream), drums of many kinds, midnight in the lobby of the 
the strident soma or jumbo-sized smart new Hotel Cyrus tbe 
metal oboe. troupe played a recognisable 

The place, suggestive of an Sffi^’ahn 11 “'a nlay 

Elizabethan Inn-yard setting, was Copracimw Hflji -Affhu. » W 

exciting It rans when all the b y the famou s Eng |isn writer 
musics g were SSrln? Ir narked Andrew Porter after the famous 
Se S p«tatora n one tSm French writer Beaumarchais." 
M ho jj “ e S t«g=. No author onuld have hoped for 

On the other hand there was no f m ° re successful prem ■ 
room for the three bands to laugh a line through most ofi he 
enter in Ivesian procession, no ^promptudiaioBue especially 
caparisoned camel, nor the as d eJ| vered by , lhe ° thiS 
vigorous cavalry battle (some- company. Sa adi ^fshar. - 
thing one never thought to see Harlequin who here p . 
outside the movies) which was a F 1 ®?/ 0 ' rn mit* 

highlight of last year's ta’azieh brother and brought a comic 
in the otherwise far less suitable locksmiLh to force the 
stadium (heatre. Act 2. so that 

should have parts; the finale was 

The play concerns Afokhtar s a wedding dance and song, with 
revenge on the five murderers so ios for every bodv. 
of Hussain. In various enter- 
taining ways they try tb elude 
discovery'. One pretends to be * 

a Christian, io top-hat and frock- , , 

coat, answering all questions But the company’s own Alir 

sung at him (in la'azich the good Damad was even better: an 

people sing, the bad ones irreverent but sometimes touch- 
declaim) with a mumbo-jumbo ingly romantic play about life 
chant, another feigns madness, a and love at the court of Shan 
third dresses as a woman. Our Abbas and in the Isfahan Theo- 

hero Ebrahim Malek pierces logical College. (After a roming 

their disguises, and at the end of ihe Shrew sequence, we break 
in a high-spirited tableau they into a remarkable serious mono- 
are boiled, sawn, stoned or logue for a hero torn between 

lust and sanctity.) This ruhozi 
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Farming 

Copper cathodes sink 

and Raw 

below £400 a ton 

Materials 

BY JOHN EDWARDS ^ 

COPPER was traded on the and Zambia, for example, are husband his resoirrees. . 

■ t / m don Metal Exchange yester- reluctant to take any measures The buffer stock started the 
dav at below £400 a ton for the to reduce their copper earnings new Agreement with Y 

first time sine® October, 1967. which form a large proportion to 7,500 tons of tin only, of which > 
Audi cathodes closed £8.25 down of their total exports. a fair proportion was spent in 


Upsurge in 
U.S. wheat 
exports 


The Financial .Times mane sday 

If--, setback f< 


Indian jute export 


NEW YORK. Sept 28. 
WHEAT exports rose 


BY OUR OWN CORRESPONDENT 


Israeli 

citrus 

forecast 


MT?»uYS£ EE W *e mi* be Co* to*** rtj W «• Ej-JP^iSSS 
cash wirebars also fell to a new when market values are below over fromttw Third LA5E?“ e tb£t would 

fiffTfre *SS a? “ S5«£ 4 S&uKSJKJm 

and lead prices also fell to new where producers face huge extra present for the buffer n S>° ratis 0f Mexic0 Ma8t f 01 ^ JJ'®’ **12; 
1 nm r tir thu war. wnpp hills and the cost of anti- the variations in exchange rates exports since the start of ihe 


lows for the year. 


By Our Own Correspondent 

TEL AVIV, Sept 2S. 
THE 1971-72 Israeli citrus export 
season started this week with 
the shipment of 44.000 con- 
tainers of early grapefruit to 
Antwerp and of 60.000 con- 
tainers to the UJC 
Total Israeli exports of citrus of 
all kinds are forecast at over 
50m. containers this season, 
Jm. more than last season. 

A mnrh sharper increase is fore- 
seen In exports from Gaza strip 
groves which are expected to 
rise' from 163.000 tans last 
season to 200.000 tons during 
the coming year. About half 
of this ouantity is to go to 
West European markets 
through Israeli Citrus Market- 
ing Board channels. 

Half of the remainder is ear- 
marked for Eastern Europe 
where Gaza exporters have 
long established contacts. The 
other half is to he shipped 
across the river to Jordan. 


The decline in the copper pollution measures, 
market came despite reports of in the absence of any consumer 
some continued consumer de- buying demand the market is 
raand from the Continent and very vulnerable to “ short M seil- 
China. which proved too slight f ng by speculators. For the 
however to offset some heavy moment, at least, speculators feel 


wnere pruuuceis uu^c wuu --- * . . ntn , 

wage bills and the cost of anti- fl^riauons in exchange rates 


between member countries. 

In the circumstances it is not 
surprising that the buffer stock 
seems to have set its defence 
limit rather lower than the £1,435 
a ton point defended in Febru- 


nowever io onset some Heavy moment, at least, speculators xeei « r n nmi m e r de- 

seliing by speculators, especially there is more scope in gambling KndfETthiremafS Poor 6 

rh.irtists. that aivolontpil once th.i nriivc will rn Intivr rather _ r . “ n remains pOOr. 


chartists, that accelerated once that prices will go lower rather 225 to thT metal markets' 
prices broke through the lows than higher, since there is little ^^ vesterSt- 

buying strength to arrest the fFtJ^SSS 9 jSSHfiSl 
u * ae 2. , “* ctnrte I«.ir nf with the bullion market’s three 


New film from 
farm feed 


company 

PAULS AND WHITES, the 
iDSwicb-based animal feed com- 
pany. has produced a new 36- 
minute colour film “ These 
Changing Times ” which links the 
developments that have taken 
place in British agriculture in 
the last 100 years or so and the 
changes that are taking place and 
might take place in the future, 
with the development of the 
company from Its origins as two 
separate companies in Ipswich 
and Ulster. It is available for 
showing at farmers' meetings. 

Mr. John Clayton, the com- 
pany's managing director, said at 
the film’s first showing that 
although Pauls and Whites was 
not in the top three of the animal 
feed manufacturers in terms of 
size, it tried to try harder. It 
was, he said, small enough to 
care, and large enough to do 
something about iL It aimed 
this vear tD do £40m. of business 
with the British farmer— to buy 
some £15ra. of his grain, and sell 
him some £25m. worth of pro- 
ducts and services. “Our pros- 
perity is linked very directly to 
his." he said. 

He announced that Mr. George 
Paul had been appointed manag- 
ing director-elect and would be 
taking over this very important 
responsibility early next year. 


Huge stocks 

Overshadowing any revival In 
consumer demand are the huge 
stocks in the LME warehouses 
overhanging the market and the 
! uncertainty about the future, in- 
cluding exchange rates, that has 
reduced trading to a low ebb 
and delayed any recovery in 
industrial activity. 

In contrast, production is now 
starting to pick up again with 
the final settlements in the U.S. 
copper workers strike this week, 
and Chilean output returning to 
more normal conditions after the 
nationalisation upsets earlier this 
year. 

It is noticeable that so far, 
despite the steady decline in 
copper prices, there have been 
no deliberate cuts in output, 
possibly because of the troubles 
in Chile and the U.S. strikes 
reducing production. 

The possibility of any action 
by the Council of Copper Export- 
ing Countries (Cipec) is being 
discounted, partly because of 
differences between the member 
countries and the fact that Chile 


decline. 


tt i__i. who me uiunuu raarKcia uucc 

a trasura m*m_9*** * ■» 


un^rant ounce, 0.5p down on the day. at 


sentiment are also the basic ounce ' , ua,) f 0 T Dn lu ' 
5SS of thS%h£ P fall in the a new low for 1116 y° ar ’ 


price of lead, but the lack of 
support buying by producers has 
obviously accelerated the recent 
steep decline. 

Yesterday cash lead lost a 
further £2.625 to close at £90.25 
a metric ton. a loss of nearly £S 
in the last four trading days. 
Cash lead is now down to the 
lowest level since devaluation 
of sterling in November. 1967. 

The decline in tin values to the 
lowest level since April, 1969, has 
been slowed by the possibility all 
the time of the buffer stock of 
the International Tin Agreement 
intervening to stop the market 
slipping lower. 

So far the buffer stock 
manager has not made it plain 
that be Is buying, but that does 
not necessarily mean he has not 
been active. Under the new agree- 
ment be is entitled at present 
prices to operate — Chat is both 
buy and sell — and he could well 
have been buying cash and sell- 
ing forward in an effort to 


U.K. warns 
Iceland on 
fish row 


season. July 1* total 139.4m. 
bushels, down from 158.6m. a 
year earlier. 

U.S. maize exports totalled 
15.4m. bushels last week, down 
from 18.6m. a week earlier, but 
up from 11.9m. a year earlier. 
Corn exports since tbe start of 
the current season total 4G5.4HL, 
down from 561-Sm. a year ago. 

Soyabean exports declined last 
week to 6.1m. bushels from 7.5m. 
a week earlier and &3m. the 
year before. Sovabeau exports 
since the start of the season have 
declined to 21.3m. bushels ftom 
23.4m. a year earlier. — AP-DJ. 


THE Indian jute industry's drive 
to Increase exports has received 
a double setback. First, the in- 
dustry has been suffering serious 
production losses because of 
continuing electricity cuts. 
During September the produc- 
tion loss was heaviest of any 
month this year. 

Secondly, sudden shipment 
difficulties have arisen In Cal- 
cutta port due to a bargemens 
go-slow. Bargemen feny good® 
from the mills to vessels berthed 
at the port and they now 
threaten to stop work altogether 
if wage increase demands are 
not met Immediately. 


Serious 


The movement difficulty has 
been worrying exporters so 
seriously that the Calcutta Jute 
Fabrics Shippers Association, 
while urging all concerned to 
settle the bargemen's dispute 
immediately, has pointed out 
nearly 100.000 metric tons or 
roughly 15 per cent, of a normal 
year’s exports have been held 


up at various points of shipment, 
including those afloat on barges. 

A prolonged go-slow -or total 

strike would do worse damage 
to -export, prospects. As it is, 
mill production of jute goods 
was down during August at 

58.200 tons . compared with 

99.200 tons in July. .^V : . 
But stocks at over lOO.OfiO tons 

Were 8500 tons higher than 
July’s.- This was because of"' sus- 
pension of gunny imports by an 
Argentine major , jute goods 
buyer ’ due to ..currency oncer-' 
tainties. 

-Meanwhile, tbe Jute Marketing 
Corporation's - o ffic ial • agency 
came into being, last Saturday. 
It has been created to stabilise 
raw jute prices through pur- 1 
chases at officially prescribed 
support prices and the ' manage- 
ment of a buffer stock. . 

The proscribed, prices have 
been raised 6} per eent. for -the 
current season over the previous 
level. 1 • - ^ 

Inaugurating the corporation, 
India’s Foreign Trade Minister 
Mr: L. N. Mishra gave warning 



- galcutta^S] 


that shouid jute . . _ 

get tbe 'support price aespstf ti Inf 

corporation’s ■ operations j- tlj- Ml 

Government would declare raj 


Bumper crop . ] 

Despite' damage done 1 


V I car 


' Despite' damage done 1 .f »*\ 
Hoods and recent rains tfiMI t 
Indian jute : crop this ye?’ 
promises- to be" a . bumper on 
at least . 7m. bales by Conseiv .. 
five estimate, This together wi -.- 
as .unchecked flow of jute fro.. 

East Bengal should leave, a six- .> " 
able surplus over India’s i -■ 

quirexnents. : . 

T%e ‘- Calcutta Baled Juv' . 

Association^ .- which estimates t.: - 
surplus ar least 4m. bales si:-.:' -’ 
gests -the. • Government shou .... . 

: allow- fibre ■■to’ "be exported 
foreign jdte ' consuming cos • 
tries; excluding Russia which .. - ' ' 
getting' 190,000 bales annua? 
under existing bilateral tra ' . , ' " 
arrangements. 


Sales aid for egg farmers 


BY OUR COMMODITIES STAFF 


AN UNUSUAL publicity cam- 
paign to help small and medium 
size poultry farmers to sell their 
eggs is being launched on 
October 1 by Crosfields and 
Calthrop. tbe animal feeding* 
s tuffs and poultry products 
group. 

The idea is that egg producers, 
buying Crosfields products, will 
be provided with free publicity 
material introducing a new brand 
oame to the egg market — 
“Felicity Fresh" — backed by a 
series of promotions. 

The first promotion is the offer 
of three Mobo toys available to 
buyers of Felicity Fresh eggs 
at a special cheap price. 

All the arrangements and 
publicity material has been pre- 
pared by Crosfields. but the 
distribution relies very much on 
the reaction of the egg producers 
selling either direct at the farm 
gate or through vans and retail 
shops. 


Crosfields emphasise they are 
not setting out to establish a 
successor to the Little Lion 
brand name promoted by the 
Egg Marketing Board; Felicity 
Fresh would be merely an addi- 
tional aid to producers con- 
centrating on the advantages of 
buying from local farmers. 

It is estimated that eggs direct 
from tbe farms — that is those 
that do not go through a packing 
station — account for over 46 pol- 
ecat of total eggs sold in tbe 
UN. compared with only 24 per 
cent, in 1959. 

But since the introduction of a 
“free" market with the demise 
of the Egg Marketing Board in 
March competition and financial 
pressures have become so great 
that small and medium sized 
poultry farmers have been going 
out of business at the rate of 200 
a week In the last 12 months. 


By Our Commodities Staff 
BRITAIN has told Iceland there 
is no basis in international law 
for the extension of the Icelandic 
fishery limits from their presem 
12 miles to 50 miles. 

In a message delivered to the 
Iceland Government in Reykja- 
vik, Britain says she reserves her 
rights under the 1961 agreement 
between the two countries. These 
include the option to refer dis- 
putes to the International Court 
of Justice. 

Iceland has told tbe British 
Government that it intends to 
extend its limits from 12 to 50 
miles from September next year. 
On the question of arbitration by 
the international court, Iceland 
said this provision did not 
operate. 

Having made Britain's position 
clear, the UN. Government says 
iL is prepared, without prejudice, 
to eater exploratory discussions 
with Iceland, but no time or 
place has been arranged. 


Caribbean 
confident on 
sugar promise 


Indonesia 
to stop 
sugar imports 


By Our Own Correspondent 

PORT OF SPAIN. Sept. 28. 
STR Harold Robinson. President 
of the Trinidad and Tobago 
Agriculture Society and Chair-, 
man of the Sugar Industry 
Control Board has said be 
believes the British Government 
will keep its promise to try and 
safeguard the Interests of West 
Indian and Commonwealth sugar 
if Britain's EEC entry succeeds. 

Sir Harold’s statement came in 
support of one made in Jamaica 
by the Island's Minister of Trade 
and Industry Mr. Robert 
Light bourne. 

Two British MPs. Mr. Richard, 
Body. Conservative, and Mr. 1 
Alfred Morris, Labour, had 
expressed their doubts while 
visiting Jamaica about sugar's 
future within an enlarged EEC. 

Mr. Ligbtboume had swiftly 
replied that he had had “many 
negotiations with the British 
Government and I have never 
found it not living up to its 
undertakings. 


Spanish bid to offset effect 
of the poor wine harvest 


BY OUR OWN CORRESPONDENT 


MADRID, Sept 28. 


THE Government - controlled 
wine committee has received 
official Instructions to sell part of 
its stock kept in store after the 
surplus crops in recent years. 

The measure. It was said, is 
designed to avoid price increases 
on the domestic market and 
guarantee an adequate supply of 
wine in regions where mildew 
and adverse weather have caused 
severe damage in vineyards. 

A Ministry of Commerce 
spokesman said the release of 
wine stock held by tbe wine 
committee must also be seen as 
an effort to maintain exports of 
wine to foreign markets and 


that, .in any dase, Spanish wine 
exports to tbe U.FC will be only 
marginally affected. 

According to the Ministry of 
Agriculture, the vineyards have 
suffered over Pis.2;00Cm. (Q2m.) 
worth of damages, but local ex- 
perts believe the losses may be 
even worse. A Spanish Fruit 
Syndicate : spokesman said this 
year's Spanish wine harvest will 
almost certainly be the lowest in 
the past ■ decade. - hardly more 
than 22m. hectolitres as. against 
25m. hectolitres in 1970 and 
24.5m. hectolitres in 1969. 

The production of.'. Rioja- 
Navarra good quality table wines 
with a large export potential. 


will W dowa about 60-per.® 

on. last year’s .production^ . ~ /v 

555.000 hectolitres, " - r, -■ 

The. Sherry wine region, -■ 

Southern Spain has apparea. ■- 

suffered : little damage, but^... ' 1 TH 

wine growers in the Leon-Argg - " 

regions IN. Spain) report upj .... -v.f 

50 per cent, losses followed : " ; ^ « 

about .20. per cent Joss ih. sfil . .... - t . " 

of the wine growing areas ohT ■ ; . . _ r J 

Spanish Levaxke coast . . . .. 

Recent heavy gal« atid'fiS.; ? -V,' r • 

have also caused severe damlr- =' : ' 
in ihe Catalan region (N.’I- " 4- 

Spain).- Wine prices have ' • ’ T..’\ 

upwards, in: recent . weeks' jj. " “ 1 ' ~ : ;wij 

local traders say that more pf ;r: the 

increases are to be expected so ... i--, - • vlelrtr 


Trials of tackling mildew in barley 
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BY OUR COMMODITIES EDITOR 


DJAKARTA, Sept 28. 
INDONESIA will stop importing 
sugar from next year, the KNI 
news agency said to-day. 

Tbe agency quoted head of 
tbe National Logistics Board. 
Lieutenant-General Achmad 
Tirtosudiro. saying in >1 ana da. 
North Celebes, that the Govern- 
ment will only use local sugar 
from nest year. 

Indonesia at present imports 
around 70,000 tons of sugar 
annually. 


Tea export 
quotas fixed 


TCI is to recommend a more 
selective approach in the use of 
its new systematic fungicide 
“ Milstem " on winter barley, as 
a result of its trials experience 
over the past year. 


GENEVA, Sept. 28. 
TEA export quotas totalling 
727,600 metric tons for the period 
from January 1, 1971 to March 
31, 1972, have been agreed to by 
the main tea exporting countries, 
it was learned here. The figure 
compares with the global quota 
of 5M.S00 tons fixed for the 1970 
calendar year. On a monthly 
basis the new quotas arc lower 
at 45.507 tons against 49,566 tons 
previously. 


Tbe new set of recommenda- 
tions reflect what ICI at first 
viewed as a mysterious outcome 
to the past year’s trials. 
Although a bad year for mildew 
attack, the 1970-71 trials, overall, 
recorded only a 7 per cent, 
difference in yield between crops 
treated with “ Milstem," and- 
untreated crops. However, : on 
closer analysis, it was discovered 
that where untreated crops 
yielded below 35 cwt an acre, 
then there was up to a 15 per 


cent better response in treated 
crops .sown in the autumn. 

Mildew and bad weather will 
thin out a winter barley crop, 
but last winter’s mild -weather 
did not decimate tiller numbers: 
tillers being the shoots of tbe 
plant springing out from the 
base of the original stalk. •'- 


broadly to 35 cwt an acre. Abt~.- • 
this, crop thickness 
response, of winter barley^': - 
“Mlblem" treatment 


" S 
- jts'Sfi 

Pm 


mildew. Is jiot so marked“T : r ': - r .&. sn^ 


trials showed, 

Id has therefore saggef 

the existence of a “ tiller I ; 

rier” and as a result of-1 n*® 

lessons learned, it has forlj 
lated. a sew set of nrttem. fl! QllSriv* Bo? 
using Its systemic, fungicide. : • 1 

; Seed -dressing; it layafeUm C Qn*irln 

hpnpflt sill ‘vHnfn a horlpv iWflUl V. all till <3 •«*>] 


Barrier 


The result was: that even 
untreated crops in the trials 
were sometimes well above the 
135 tillers per yard row -for 
crops drilled on a -seven Inch 
spacing, which ICI calculates is 
the optimum tiller number for 
maximum yield. It corresponds 


benefit all ‘winter barley 

in. the .early autumn, 'll 

majority , of these 

suffer a low spring- attack 

mildew and “spring spraytog,^,. 

not a realistic alternative m 3 ‘ 

meat.”- ' 


COMMODITY MARKET REPORTS AND PRICES 

O A tir AiTCTilV C £410.5. mJd-OcL £411. three mantln H1S.3 Mamins: cash £1309. nud-Dcc. £l.42( 

D/VjE lTlXi 1 Alo ro 17. Kerti: Wirebars: mW-Oo. £411. three months £1.421. 20 19. Kerb: thro 


tan 

l ■ pm 

:r c-rr-’T 1 . a<r - iTftN 


COPPER— Down again on the 
London Metal Exchange with 
prices closing at their lowest 
levels since October, 1967. After 
a steady opening values declined 
owing to renewed stop-loss and 
chartist selling which over- 
shadowed Chinese and West Ger- 
man physical interest Forward 
metal closed at around £4145 on 
the late Curb. Turnover 12,450 
metric tons. 

H<*nnr Gardner anil Co. reported that in 
Oh : rooming, cash wirnb^rs irad.-d at 
£410.5, 1410. earlr-Oct. 1411. mid-Oct. £413. 
mid-Dec. £421. three months £424 to If. 
IS.3. T9. Kcrt»: cash Nit. early-Ocr. 
£410.3. mld-Ocl. £412. mid-Dec. MIT. [hire 
months I4IS.3. £I1S. Cathodes: three 

months £40*. Afti-moon: Wirebars: cash 
£410. £409. Jjte-&pt- 1410. carhr-OO. £411. 


£410.5. mid-Oct. £411. three months Mis.5 
to 17. Keib: Wirebars: mW-Oa. £411. 
nnd-Dec. £414. three months £418 to 14.. I. 
Cathodes: cash £400. £396. three months 
M0S, 405, 493.5. Kerb: laie-Sepu £197. 
late-Ocr. £400. three months £405 484.5. 


copper [ i+JT| Itr 


Mamins: cash ft. 409, raid -Dec. £1.420. 
three months £1.421. 20 19. Kcsb: three 
months £1.419. Kerb: carly-D<.*c. £L4I». 
Afternoon: cash £1.407. thru- months 
n.419. 

Tix I + °r P-m- i+ _ * r 

I Official i — , CcoOidnl ; — r 


0 'Hi lots of in.noo kilos each. Strut 
nnddlins Uk Inch. Premier TS.OW lbs 
5<mare inch micro mairc 2. 5-4. 9. 


COFFEE 


XVisf rates were denrrsaed with PctroBna 
taking a 19.000-tonni-r from Carlbhesns to 
Canada in earlj-Cctober at W.65. 

SUGAR 


B : £ ! £ j £ 

Wirebars ' ! I 

Caab-^.-l 410.5-1—8 409 .5 .— T 

5 mooths . 4ia.5-9.5,-a.7B l 4 17-.5 1-8.5 
SetUem’L.: 411 —6 • — i ...... 

Cathodes . ! 

Onrh. >399-401-4.751 396-7 :-B.25 

3 mantba.; 408-9 ‘-a-fci: 406-.5 ;-7J5 

Sectlem't.' 401 '—8 . — 

UASmt - — : -. 52.7 5^5 ■ 

TIH — Turned caster. Hedge selllnc 
on spied with ihe oivmt ght laii In Penang 
depn.-ssed rahK.-s. Boring of cash octal 
during the atternnon was aaala attributed 
to anfldpalton of renewed buffer stock 
support. Turnover, 470 tons. 


I £ £ , £ . f 

Cash-.-.... 1407-8 —1 1406-7 — J-5 

3 months. [ 1419-20—1 • 1418-9 —4 

S l menl...J 1408 —1 - - 

St wits B.. 1442.77 -T.J5 

New Ynrk — ■ • 166-37 ■■■— 


1'ulum-s held ptcadr to th<- afternoon 
wtth a moderate Interest evident on 
cither side. Spot position was less active 
being llooidat-'d at Just below the 
mnrnlnCs highs. 


COPPEB : , UwUiw. 

Close — Uooo 


LEAD— Lost further around. A cou- 
t'niunoo of Itondor's g'.o-.raJ s-.Ki.vu 
cau-?d a ren^»-.’l setback :n price*, j'- 
thuuah valu.-i clos-d mar.'.-uJ; above ihe 
das'-i lowea leveia. Tanwvrr. 2*25 ton:.. 

Mornmg: cash l lat. S^pL 191.5. 
thru-* months £94.3. !U-73 to $2.3. 
three moorhs £07 Afl-rmaon- to*«-S*pr. 
£WJ. three months 103—7 01. K-.-rh: three 

months ssz.z'i. n". ; tc 

. ... n i «-m. 4 - u.ui. + *■? 

- fc - VD Oflict*. - Cwsicui -t 


£ per Ion 


The six 
sides 
of Serck 


S/'t tsrv 

'X. v 






HEAT 

TRANSFER *; 
EQUIPMENT 


V £ £ £ 

Cash. i 8S 73 3S -3.ZE 90-.S -16C3 

1 monttu.. . 82.2S-.73 -5.5S f2-75-:.23 '-2.75 

S'ment....; 90 ',-1.2= — 

V.Y.--t ».r.i - ; ■■ ,. 

ZINC— Lille chaased tfi'aKi'. la 

line kith the tr^nd .v a:n?r prices 

were mltiaUr ea::-.T. Xl lornr lewis, 

however, mods s; huiim; fcoad ieL’crs 
more re'erved arol a rally was sern. 
Tamov-r. 2 S'* :oss. 

Mortuna: cash IKU months 

£123.6. 122. 122.23. 122.3. K*.rb. 

three mo.iifw £122.7*1. Vtcmocr.: Thr«.'- 
months £123. Kerb: ibre-. 

niombs rtrs.23. 


September »• 395.a5.5 ,-r 8.75.387.0-97.0 
November— 266.5 7 0 '-1.0 ;355.5-7.0 

January ST 3.83.5 ^1.0,3*2 0-3.0 

March.-...— ' 360.041.5 + 0.5 349.0-50.5 

llcv 3475 8 0 -0.25 347.0 8 0 

4u*y - — 346 5 6.0 -U.S 345.0-6.0 

Jtefij anther .. 343. 0 3.5 - J .0 W2.5-3.5 

Sah-*. - 2K”iV2* lots of 5* inns each." 

Latest published JCO Indicator pnei-r 
V S. c«-u!9 nr sound. Colombian 2.1 iid 
.Vdblear. 47.2S c«7.5ti». Other Milds 42 C3 
• 42.77 1. OawjsVd Arahicai C.23 ««bim. 
Itobastas 41.7o isamit. Dadr arenure 
47JJ0 <41041. 


LONDON DAILY PRICE— Up TOP at 

f42 for Sept. -Oct. shipment. Prices rifled 
bi- 13 in 20 points at an Irregular opentnR 
with pood Interest on both sides of The 
market. Kroner selllnK emerpod later, 
however, and oner Ihe principal buyer 
wav sathtiu'l quotations drlflcd lower, 
aided later by a weaker New York 
marfcel. reports C. Crarnlkow. Some 
•far-trad-.- proCi-taUns was in cvldenix- 
at the Inver levels, however, and 
although el ns his prices were- at the day's 
low, ihe market hart a steady tone. 
'buB»r , I l 

Tre. -Ycsturuay s Previous I Enitoan 
Cncim. j Closo Do.v'a I Daoo 
Con. ’ Clare 


barter: .Vshford £22.60. Salisbury £23 .23, O 

Shrewsbury £22J0. _ , 

Regional and UJC average cx-farm 
forward prices. Soft mil [Ins wheat: Dec. — — — 
delivery, s. East C5.oo, s. West Ctso. 

East £24.75. E. Midtends £24.35, W. Mid- 
lands £21.58. N. East £25.10. Scotland 

£24.85. U.K. £24.80. Jun. delivery: S. East 


PRICE CHANGE 

Prices per ton unless otherwlBe statEd. ! 


U.S. Markets:? ^ 




. iTxai juv-ii? .'- Ji - jus-'. 

.... MEW YORK. Sc£vE‘ > .MUOv 

HEAR months established new -Wr '*• ' *ft er, •• 
coutract tow* on Euro and speedlr'j': ... i 


contact tow on Earn and specnlr^' ... - j 
sriJWg in cocoa. QurOsu acWag wUht-.s... . ' . ” ’ “ % 

on copper. Soyabeans and sonfbeanQ u -'- & 

responded to forecasts of further rata- , 


' v «i £24^5. ScoUand X2L80. Odd .Trevor*. '.S43. l^f+O.8*' S40.8D ^ <25»>. Dec; 2X43 (22.87), M- .771 .-nrlS. * 

U.K. £2X35. Jan. ri ell very: S. East £24.10. Lead Cnoli. (h) £90.25 1-2^25^7^75 SSJ ^ *2X361, May 2X35. July S3.1B.J' 1 5: i - « 

S. West £24.70. East £24310. E. Midlands lanmlnu) £93. ^7St:iQl 125 3<JJ ' Dec. 24JX Sales, L23T-- "•& 1 ron? : ! 

nSSST..^ ■ c«Rec— Samos no.!»i ,^ ^ barter; 

hcMland £2X0il, U.K. £.4.05. IT»Uuunitb)trovo«|C50 ».. «...;eSO Sant«» Mo. 4 4X25 nom. (same). f Q f', 

Trrrp Preen wri tW..., £444-4/1 £46-49 Nan Mann; «.« asked (sams*. ^TiOu? 1 

Oulcktiilver OStoshXi'. l Copper— OcL 46.75 (4700 Seffltam'^ «rre ;inl ' 

DUNDEE — Quirt and prices on chan pod. -JUrcr Troyes^...; 55 9..-&S 61. Oi Dec. 4TJB (47.75 scnicmemJ. Jan. ^ u 

on,rs eXT. U.K. for Oct.-Nov. shipment: i- nu ^ h “: 1 ® 7 ' t — O JJ BS.l't Marrii 47.S5. Sales, 1.404 lots. . :>*."* c ‘JCparedi, 

— — pui: pnO-«6foi £M«3~^.Bi£i^«4A Contract No. l Nov. 24J*w : ^Jari*r Fnr, 


RUBBER 


LOWER 31 Ur? oxclr.c. 'Ji-iih little in- 
terest at the leaner levels. Thr clow ttas 
on an ea^er ncie. Lewis nnd Peat 
pori‘'d a vodmra price of TO Malayan c?nu 

a i» ilo < haver, ntdujKri. 

I*re final , ClSs p.m.iL'!'<v:ncj &*J 
Ccatnci Dny'c . OOiail bn>tw >t 
B oilneas I prices ■ prices tell 


£ per ton 

Oet._ 43.65 .70 ;43.50-.6Q 43.5O-.90 

Ore ™ <W .5D-.35 44 O J- O: 44.0D-.60 
.Mor.^. 45.25 .50 44.954I..0Q 45.00 .50 
Mny.. -. 45.65 .70 W&.25- 364&.3Q-.0O 

An-. 45.45-410 [46. 15-.25’45 ZO .65 

t*ei 4S.15-.25 (44.85 .90 4&.10-.35 

lh«.__;45.05-.30 J44.80..90, — 

Sales: ri.+X >l?434i lot', of so ions each. 

Tat- and Lyle es-refinTry prices fnr 
rratiolati-U In 1-cut naoi-r sacks wt-re 
£L2C ttL22> for home trade and fob .25 
iIST..**/ per fun tor export. 

SUNFLOWER OIL 

Oulet. r>.- oo nt c. W. Jornson. 


L6 7j— 03 iea.iT 

l £M08.B.-*.a!t:M*4A 


and 03. ■■ B - twills n7.«fi. 117.02 and Oils ... 

risvm for (he respective Shipment periods. .UoeoouL Malayan ;£135 q .£137 

Vara* and doth steady and prices ‘Iroundnut 

unclunupd. T CIS %!>... I t 

LONDON— Quiet. PWC crade Spot.-Ocl Unreod Crated. i|£ 203 • 


3L00-JL07, ■ • '“.Wn-reiMr-*- a 5- 

li cnnw uotd on — ocl 

■ samel. Dec. 14.75-15.00 (jaincl, r'y ler - SSCUri- 
14.75-15.011. MaMi u wic An un t '*■ 


kunuue-uuitt. pwc crane Sent.-ocL wmtm ; 

£11W» nominal. PWD nradu ScDt.-OcL gwc Mol N y * »— -t>:i06-’i, £118 

0: 17..-4I nominal. A Jane fan. Scyabosna . — fSTOOW I. HS20 

CALCUTTA— Closed. Steeds i 

. Copa. Philipp. con ;3i74tL— i . -4179 

MEAT/ VEGETABLES . 


INDUSTRIAL 

STOP 

VALVES 




s.:r, + <v p.n.. 4 - -r 

otv .-.i , — Ck£ a! — t 


.‘J it £ X 

C»sb..«— .:il9 5 .75 - .75 :SDJ3-.75-.s75 
3 month*.. : I22.7S-5 -.5 12i.&-.75 -.5 

s'ib-ti; .... 119.75 -.75 — 

L5'lLcujLi_ — _ .. 17.00 

“•’Ccats ‘p?r"l5. r Os' previous nrrdRrlol 
Close. 


Oct....—, not anil. -U.S* -.75* ' 13.40 r 4.2S 

N-iv. net anil. lo.K'-.S*' 13.0B ;-fl.C5 

Ihe 3i4 mall. 13.8514.1*' 15.8 ,—0.2 




SILVER 




PROCESS 
CONTROL 
if 5 EQUIPMENT ! 

& systems ^ 

T TUBES IN 
NON-FERROUS ■ 

METALS I 
,& STAINLESS J ^ 

L STEEL MsiZ* ;v 


Silrer teas 5aed 0.7p an nr.;" lon-rr 
all-ruund ia th' London bullion market, 
with spot at S2.9a Ca'c- A mod ora: r 
baslncss was dcac. waft spot pr:ci! 

ctotgg are us d ih - fftiag VwK 

Ihiibuu 

S1LVEB tiuic* -f or 7-ME + or 

IpiT ; teCllinJ — * ClM ■ — 
trey of.) , pnecs 


frMitted...' 
spot — 
hoc. — 

- 

Jbii. — 

Jan.-liar. 15.9 
Apr^Jnc.. 
Jt.ly-itejii 17.3 
iW.-lKc. 17.75 
Jnu..3Iar. 18.1 
Apr.-Jne. — 
Juiv-rert 1 18.8 
Oct.- Dec. — 
Jsiii.Mir. . — 


14.2-.B* 
.'«.E5-IS.t5 
Z5.t5-.45 
15.45.65 
15 75 .8 
16.4.5 
X7.l-.85 t 
17.6-.7 j 
;17.9b-1Lll 
'l8.3-.45 : 
,18.65-8 : 
18.95-.1S' 
I9.lfr .35 


14.1 -8.2 

14.75 -0.2 

15.05 -8.23 
15.3S 1-0.2 

15.6 ,-B.Z> 
16.3 -0.2 
17.0 .-0.5S 

17.5 — 0.2 
17.85 -0.2 
18 J2 1—3.2 
18.55 '—0.2 
19.83 l-O.Z 

19.05 -fl-2 


tuafti-ACr . 

on ; 

Vc*terti*y'*'[ + or"; 
ClOM . — > 

iill‘ln.1* 

llooa 

j 

j 

£*k |»v : 

tauc lira 

j 



147.0-55.0 


1 — 

Jtiiman’ [ 

146.0-54.0 j 


i 

-lUrrh 1 

145.0-65.0 I 


1 — i 

ilotf , 

244.0-54.0 . 

1 

l _ 

Jnlr 

144.0-66.0 i 


■re- 

&rpicmlr*r .. 

144.0-54.0 


re— 

>ni-<ciUr . 

145.0-53.0 


— 


1 5-75-15.00. Marrh 14,75-15.00. May I J - 

USS. July 14^5-15.10, Sept 14-30-I 1 *! (arr , . : 

Ott 1MW4W. sales: ML. ’--rms. 'j 

, si-5 nont 32 holdiaeu .! 

UcL 358-57.0. (iS^S03), Dec. 0831 Oap'- : 

I39JM.01 SanA 6XM0.4. MV 8738.^ 'i 

er-B^. Qrt. 8s.o-r.ee. D«t ?! 


MEAT/ VFfiFTARI FC -■ wF • ■ ' > .^^yL.? a b Sl . A ‘ ■ 

ffU1A f/Vtvtl AHL t ^ JW«1 Can sTLt^^,^”Jfi4730 ! ' 0c t- ^ Zimn!? ? 

SMITHF1ELO— Beef: Scoltuh hilled Grams : 11 oaRed fl fn,.;' r ‘ 

rlrtts 17p lit la.i®, CnsUsh hind qua rtcra iteriej -j F ntnn.l. N.Y. Onamned 10 <14 ZHUZLl, j ■n, lUl> frr.re a l 

•Jii.ay jo 21.:®. Ulster hindmurtcra 2l.7o Chn fra. 2_— i^»o -» ■ ■ .WH alia— Pac.- - 113-U23 Wat ‘ 

in i.jp. forcqonrtera IXhp lo LtAp. Eire Home Votnres-^_ £23.23 ’+B is £23 1 March 1171-1173 ll3Bi-U3IJ, May 

birukptartcn 2op to 21.7p. toreauarfen Mated J I July 1221-1221. Sew. ux "• " !R ' :r - tilt 

JX..P la I lly: ArccntlDo chJDnl btmek-BS «o-3 Xollow Aaj-'r£iB.25t; ~-.„ £24.M 1 ' tWl'Blirjf ' Per; 390 Mart* 230 •' fall » " t0 “ n ?hA*> 

«» QjP.. rum ps MP IO fJ^Yctlaw Flint ..! j XX.Z i ”$£ a** ^n-arvirtr^ ! 

■wit. top rides m.Tp nt ."2.5p. sUversides Wnw - • !■ . ! xncots. Sales, ml - aiv.,,, ; 

“ars&rBarjv ■». aiaaesisss: *$*>,:& «•§ ,*««us 

s, sfi ~~ m - ill sT® ** W' iL 

heat" aST IsSTsciua ias f* .KBtancnif. ' — ^ 

rron-u: NZ Dh» U2o to i4.Su. 2'a I2.5p * ,e58M* An. SlOKOOj-tMBWiai. March 8231-3 

^ : m A - *«• 3 

nSPUgRS- iM £ S!^»a^^r a3,, iaf'' «Sf5K‘ttaSr SBSL.*, 

cS 2 EEJgssHr& rss- • drssriapssSra m \ - 

Honduras: *£288. B £3.81. «/48 JCLld. f J ' aS7 - S - 1 * * &. & » T _ 3^ Si.H.lfufibS* \ \ 

^ P I* C4 D.J8: Dominican; 37 £X$0- ’ NommaX. 7 Seller MIumaZM May. n P B ff T iff Jai* *•' » 

.Oraooes—Braritiun: f 1.5ft. o Canadian deSwmi U JLhn K. ^ T n-^f-..7rV ■ 

£ ^ SO U - - Afrte, - B; V alfnc1a 1AK * n CoummoutulUi^Sd,^ c^ir&iS *55^ 

J 1 ";. Hoteo* Israeli: OBcn I1JH1; standard arade hwl ica H renrtrnre: h i-LOSt. Jsn. ■ 

Spanl*: VelUnrn.ciMB.T3. Crcrn £8.70- aimnbau. a PWxEiiSSk TSuw^LS t! !rJ , SS^m 4MV !i J 

n.M. Crepe*— Betelan- Per pound. Royal wrireuas. 4JSb«B. Bcpr. 4.79;' • . ■' 

ia.91; Italian: ii m Kojina £8.60; French: I'SepL •nAw.'fiepL eOfl-Ntn trNnv. — ashed- Sate*. 2.738. 

iojS. rKy S iL?tS ; ^ mcrta; 11 Dec, pScpL-Oa. <Jhft.Fih. aDec.- k fJ ® a * 3S «*«*». ■ $ 

P0Uttd, Wflliam3 Deccan. rFelteMarchL iOCL triai - ^**W45 fHMi, V* 'u ■ « « 

a.Ob. Ptoras—nunMrtan: u Jb a.7X ■ «4TiV Mar JC3, July URL-9^ .' IhlnLr • 

Cre«W»-RpaniUi- M.7B-HI.98. fTUTlf F'CC - ” • . ■■ -St - M ‘*flKinQ 

Golden DeOctmia C2.I5- JUil/iLtj WCS.'SIPBC.. Scot. 27— dRy»— DeL ru. Ull C 


1 March 1137-1173 iubmisij. May i 

jjuly 123-1221, Sew. ax^ StM. ' :r - 


asseu; 
a - second I, 


Turunv-r u un kns of 20 metric* tots 
rath. Price basis cx-lank llourntam. 


WOOL FUTURES 


• XcauiaC* 

Ma:ay:iti th^ck crepe Del. is. j* fsailcn, 
Ceylon tliitk crepe OcL 19. j" (siilcri. 

SOYABEAN OIL 


Spot 55®;i -0.5 S3.75p I 

5 mouth].; S6.7n — C.5 SC-SSp : 

6imntha.‘ 57. 6^ —0.6 — 

7 months. — 58.5;< 

12 mouse. 59 6? — 0J5 — ' 

_ U4E— TnvsEtt-r 127 »i02* lots a! 
ozs. Monuse: Three mosihs X.Sp, 
J5,6p, 3&^p. 54. Op. Kerb: Cash 
three months x j?. Ka*p. Airmoou: 
jhp, three months £6.«n. Kerb: 
months kj?. 


STONE r— Steady. Oow: Orf. IS2.7- 

Dee. U3.rwi» «. March 13CA-I37.0, 

'lay 117.6, July l_>.u-ius.l. on. 
]>.0-rS.4. Did. 109.1-MD.6. March 129.0. 
1T9.C. 

fXew prbec per XUo) 


Dry -enmLxvl 1 marl*) + ui 
«',«'lujp3 I : — 


Outer, um reded, reports G. W. Joycson. 


SwyBbres Vesrvrdoc'tl + ur 1 nmUnen 
Oil Clow ! — ; Dan* 


£'* dKiml l>mg ton 


COCONUT OIL 


Qvt.-t art tasrafed. repena G. It". 
Jo y iw u a. Close: Nov.-Jas.. iSartb, May. 
July. Seal, >ov. f:69-£119 fuxso. Turn- 
over 0 (0) lets cf 21 less each. Pricn 
basis cx-lank Bortcxdaai. 


November « 208,0-31-0 

JaaiBirv 107.5-17.5 , 

llareh- 206.5-16.5 1 

Msy 105.5-15.5 

July 104.5 14.5 

bcpccmber.^ 1 103.5-14.5 ; 

.V n retr ft er 1 20X5- 23.5 


OcKiKT : 74.5 5.5 +1.0; - 

December ...r 77. 1 8.0 ! t- O.S&I 77.0 

Merrill ITTSBSI + O.rfr 

Sluv |7e.OS.O : s-0.25; — 

Julv. : 78 2-9.0 :+O.K — 

Ocsnhrer B. DO- 0.2 +0.8b> 

Dnvater... 79 i Bl. 0 -0.45, 

Stouta 79.5 80.7 ,-Jl‘ — 

Tuthovlt 1 ilTt Inr. ol 2. Ha kilosT 


- V nrrevyuoa “BST 


Tunumr v roi lots cf » mrinc 
each. Price basis cx-tauk Rotterdam. 


COCOA 


FREIGHTS 


ENVIRONMENTAL "3 
CONTROL i* 
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Pan Am ‘would lose $52m. 
in Atlantic fare war 


HAITI 


Papa Doc’s spirit still rules 


BY A SPECIAL CORRESPONDENT IN PORT-AU-PRINCE 
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W Bids for 
> share in 

J Chile ear 

# industry 

By Nicholas Colchester - ; 

' ' NEW YORKl Sept! 28. 

[ ■ TEN MOTOR companies^ includ- 

mg British' Leylaud Motor Cor- 
■!)' poratlon, are bidding to become 

• ' : :v” minority partners In Chile’s new 
nationalised motor industry, the 

■} Government Development Cor- 
^ ^ poration Ft ated to-day. 

, >■. The agency, Corporacion de 

: Formento de Chile, said that the 
bidding would open on October 
i5 and that it would choose two 
or three companies out of the 10. 
^vf These were said to be Volvo of 
Sweden, Fiat of Italy. Renault of 
France, British Leyland. Fab- 
Faraus of Yugoslavia, Peugeot of' 
France, Pegaso of Spain, Citroen 
aod Daimler Benz. 

•'-C-j;, The statement followed on the 
.. heels of the announcement by 
General Motors, the largest car 
manufacturer in the U.S., that it 
-" :T had decided to shut down its 
..•.'■'-.Chilean operation “because of 
- “*^ the limitation that would be 
...’.•■'-•placed on the company under the 
..-^i terms of the Chilean govem- 
' ^ meat's new motor industry pro- 
t gramme.” 

The American company added 
. "..'7' that if it could find no satis* 
factory way to get back into the 
Chilean motor industry by the 
j -end of this year it would be will- 
‘ rag to negotiate terms with the. 
: T ~ : .government under which its 
-“ manufacturing capacity could be 
-- -.made available together with GM 
:-i technical assistance. 

The GM plant at Arlca in Chile 
employed 586 workers and had 
^flAVproduced more than 1,000 
‘ 1 chicles by the end of August this 
year. 

r GM is the second major U.S. 
'--car manufacturer to call a halt 
.-"."in Chile. At the end of last year 
•v^Ford decided to run down its 
: -operations there and reported in 

"May that its plants had been 
......taken over by Chilean workers. 


BY NICHOLAS COLCHESTER 

PAN AMERICAN World Airways 
estimates that the transatlantic 
air fare package advocated by the 
West German airline Lufthansa 
■will result in an overall loss In 
1072 of more than 852m. to Pan 
Am alone. This figure was pro- 
duced in a joint appeal by Pan 
Am and Trans World Airlines to 
the' Civil Aeronautics Board in 
Washington asking that the U.S. 
Government -Intervene in the 
tangled arguments over the new 
transatlantic fare schedule. 

In the presentation the two 
airlines stated that the reduction 
in air fares advocated by 
Lufthansa would cause a 26 per 
cent. Increase in transatlantic 
traffic in 1972. but would cause 
Pan Am a direct operating loss 
of S32.8m. Pan - Am also esti- 
mated that it would lose a 
further* $20m. in adding the 
capacity and paying the handling 
costs necessary to cope with the 
increased number of passengers. 

According to the two com- 
panies' figures yields per pas- 
senger mile would he reduced by 
23 per cent, to 0.03S cents under 
the Lufthansa system. 

The two American carriers 
informally asked the CAB tn 
take steps to force Lufthansa 
back into negotiations over a 
transatlantic fare package that 
would avoid destructive compe- 
tition. 


Quite bow the CAB can react 
to this request is not at all clear. 
Any move to interfere with 
Lufthansa's intentions at Govern- 
ment level would have to he 
initiated by the State Depart- 
ment. and the feeling in Washing- 
ton is that this department 
would be loth to make protests 
to the West German Govern- 
ment The best the CAB itself 
can do is to approach the State 
Department with all PanAm's 
and TWA's economic arguments 
at its fingertips and make an 
informal request for a confronta- 
tion. 

At the moment the CAB has 
relatively limited powers in 
approving or disapproving of 
new fare suggestions. It has been 
seeking an increase in these 
powers ever since the Second 
World War. It can approve or 
turn down fares agreed upon by 
the International Air Transport 
Association, but it can take only 
limited steps against fare 
changes put into effect hv 
individual airlines. Greater 
powers in this area are 
currently under Congressional 
consideration. 

• SWISSAIR said in New York 
it would file for new North 
Atlantic fares this week, includ- 
ing a group fare from New York 
to Switzerland at 8180. with fares 


NEW YORK. Sept. 28. 

of $245 from Chicago and S175 
from Boston. The new fares, 
effective February l, 1972. would 
be subject to Government 
approval. 

U.S. airline 
rejects the 
Concorde 

Anchorage, Alaska. Sept 28. 
Northwest Orient Airlines, a 
U.S. domestic and international 
line, has decided the Anglo- 
French supersonic Concorde air- 
liner is not suitable for its 
routes, which are mostly over 
populated areas. 

The company’s president. Mr. 

Donald Nyrop. aFter a Board 
meeting here, said that the 
company had decided to order 
14 McDonnell Douglas DC-IOs. 
which can carry 250 passengers, 
rather than more Boeing 747 
.Tumho jets, of which it already 
has 13 with two more on order. 

Mr. Nyrnp said that the air- 
line. which showed a profit of 
more than £2.5m. in the first 
eight months of this year, was 
applying to the Civil Aeronautics 
Board for a merger with 
National Airlines. 

Reuter 


S. America offered Soviet jets 


BY HUGH 0’5HAUGHNE5SY, LATIN AMERICA CORRESPONDENT 


; Second quarter 

- drop in Canada 
surplus 

.::r By Our Own Correspondent 

" OTTAWA, Sept. 28. 

CANADA'S surplus on current ac- 
_ —count in the second quarter of 
1971. unadjusted for seasonal 
variations, was $C114m. up 
C TLfcllghtly from the previous 
.O* .’liitjuarter. When allowance is made 

- • -Tor seasonal factors, however, 
-• there was a sharp fall in the sur- 
iblus between the first and second 
quarters. 

The principal factor in the 
second quarter (both seasonally 
’ V adjusted and not adjusted) was 
--the rise in merchandise imports. 
- • Net outflow of capital from ; 
Canada in the second quarter 
' *ras SC107m.. an increase of 
. >C49m. over the previous quarter. 
7 ... : fn the long term account, there 

; Were decreased flows compared 
. rith the previous quarter fori 
joth foreign direct investment in | 
Canada and Canadian direct in-, 
- vestment abroad. Increases were 1 

- recorded for sales of Canadian 
lew issues to non-residents and 
• 'etirements of Canadian securi- 

lies held abroad. 

Among short term Fonns, 

■ - ransactions in Canadian holdings 
if foreign currency bank balances 
md other short term funds 
(broad swung by almost $C600m. 

• *" - .o' a small net outflow from a 

nassive inflow. This was offset 
iy a drop of over SC600m. in the 
.-.let outflow attributed to “other 
' ' hort term capital transactions,” 
Official net monetary assets 
*ose by 3C7m. in the second 
tuarter of 1971. 


THE Soviet Union has mounted 
a major push for aircraft sales 
in Latin America, particularly in 
Chile and Bolivia. 

-LAN-Cblle, the Chilean inter- 
national airline, is very likely to 
buy three Ilyushin 62 jets for 
Its international routes following 
the refusal of the U.S. Export- 
Import Bank to provide Chile 
with credit for the purchase of 
three Boeing 707s. A Chilean 
technical mission is to leave 
shortly, for Moscow to seek fur- 
ther details about the Russian 
aircraft, especially about servic- 
ing and crew training facilities. 

LAN’s fleet is at full stretch 
following its inauguration last 
year of a service to Europe, the 
regularisation of its South 
Pacific service to Easter Island 
and Tahiti and Its new service 
to Havana. 

The airline, a government 
undertaking, was informed last 
month of Exim Bank's decision 
not to lend it $21m. for the 
Boeings it wanted. 

The reason given was that 
Chile had not yet fixed compen- 
sation for the U.S. copper com- 
panies following their recent 
nationalisation, by the Allende 
government. 

The Washington decision 
caused, a storm of protest in 
pro-Government circles in San- 
tiago. It immediately set LAN 


looking at British and Soviet 
suppliers, but. as the VC-10 is 
no longer available in small 
numbers, the Chileans have little 
option but to buy from the Soviet 
Union. 

The IL-62 is already in regular 
service between Moscow and 
Havana, and the. Russians may 
feel it worthwhile to quote cut 
prices and genernus credit terms 
to nail down an important South 
American order. 

From Moscow AP reported 
that Aviaexpnrt, the Soviet 
Union's foreign trade associa- 
tion, announced it sold five 
Yak-40 jetliners to Lloyd A(reo 
Bolivian of Bolivia. 

The Yak-40 is a trijet with a 
capacity of up to 40 passengers 
and a range of around 1,000 
ferns. II has not so far been 
certificated for sale either by the 
British or the U.S. authorities. 
The Russians are likely to have 
offered exceptional credit and 
service conditions to clinch the 
dettl. 

Peru, meanwhile, has set it- 
self the deadline of January to 
get a new international airline 
operational which will take the 
place of Aerolineas Peruanas 
(APSA). which went bankrupt 
earlier this year, according to 
the authoritative Lima weekly 
the Peruvian Times. 

Braniff. Iberia and Lufthansa 


have all expressed interest in 
being associated with the new 
venture, a majority of whose 
shares, will he in Government 
hands. The idea, widely mooted 
a few months ago. that APSA 
itself would be refloated has 
been rejected. 

The Peruvian Times adds that 
the Government is preparing to] 
adopt a tougher bargaining alti- 
tude towards other airlines serv- 
ing Lima, particularly in con- 
nection with the “fifth freedom” 
to carry passengers to points 
short of an aircraft's final desti- 
nation. 


THINGS could hardly be going 
more the way Papa Doc uau 
planned them. Four months 
after the President Francois 
Duvalier died his 20-year-old 
son, Jean-C.laudc, is still Presi- 
dent for Life of Haiti and the 
forces that could overthrow him 
are neatly counterbalanced 
beneath him. In a way the Old 
Man continues to rule Haiti. 

When he died un April 21. 14 
years after coming to power and 
just three months after Jean- 
Claude became Le Successeur 
Designu, Duvalier left a political 
testament which included a 
Cabinet list and detailed instruc- 
tions to his son on how to pro- 
ceed under a variety of circum- 
stances. How Idng the Old Man's 
scenario will be played out is 
the crucial question, but those 
who predicted an early struggle 
for power and the ousting of the 
Boy President have long since 
revised their views. Now, no 
one is willing to predict. The 
game is too fraught with " ifs," 
too dependent on rumours. 

Inner circle 

Compared with its predeces- 
sor. the present regime looks 
more like a normal Government 
Under Papa Doc. almost every 
conceivable decision was taken 
by the President. Now, how- 
ever. the ministers, particularly 
those who are members of an 
“ inner circle “ that advises Jean- 
Claude. are allowed to admini- 
ster their areas without constant 
reference to the Palace. 

Consequently — and to every- 
one’s surprise — the bureaucracy 
is slowly coming to life. Diplo- 
mats report that they get replies 
to their letters and there is even 
talk of reorganising the hope- 
lessly incompetent tax postal 
and customs services. Once a 
week. Jean-Claude holds a meet- 
ing of bis Cabinet and an account 
of the discussion is often pub- 
lished the following day. Minis- 
ters are occasionally sent to the 
National Assembly to explain 
their policies and the Assembly's 
session has been extended twice 
this year to accommodate pend- 
ing Bills. The Justice Minister. 
Andre Rousseau, has even recog- 
nised that there have been “ cer- 
tain injustices " in the past. 

Of course, with a Constitutional 
President for Life firmly 
installed, any talk nf democracy 
is nonsense. But the new Govern- 


ment's desire to improve Haiti's 
shabby image is leading it to pay 
at least lip service to some of the 
institutions that Papa Doc dis- 
missed as irrelevant. Ironically, 
in the absence of the Old Man 
himself, these institutions may 
eventually play a role in sup- 
porting Jean-Claude against the 
ambitions of individual leaders. 

By all accounts. Papa Doc 
realised that changes would have 
to foiiow upon bis death if his 
son were to survive. His own 
power had been so enormous, 
that a new formula would have 
to be found. First, the Old Man 
apparently realised that no one 
else would be able to control 
his private militia of Tcm Ton 
Mocoiites, which he created in 
the late Fifties to neutralise the 
Army and ‘'pacify’' the country- 
side. Without him. the TTMs 
could begin to act independently 
of the central Government and 
eventually challenge the new 

regime. He therefore began to 
rebuild the Army he had des- 
troyed ten years earlier aod pre- 
pared the way for the dismissal 
of the four top TTM leaders in 
the country. The heads of 
the twn principal battalions 
—Colonel Brctton Claude of 

the Dessa lines and Colonel 
Gracia Jacques of the Presiden- 
tial Guard — are sworn 
DuvaJierists, but a new unit 
called the “ Leopards ** Is also 
heing formed with the official 
duty nf combatting Communist 
guerillas. Since Papa Doc 

eliminated the Communists 

years ago and there is no appar- 
ent guerilla or even exile threat 
the “ Leopards” have presum- 
ably been created and trained as 
a deterrent to any possible re- 
volt in the regular Array. 


Delicate 


But perhaps the key to the 
present stability lies in the deli- 
cate balance of power within the 
“ inner circle ” that effectively 
shares power with Jean-Claude- 
Outside the Duvalier family, the 
most important figure is prob- 
ably Luckner Cambronne, Papa 
Doc's former political runner-boy 
who is nnw Minister of the 
Interior and National Defence; 
in his late thirties, Cambronne 
has his finger in every imagin- 
able political and business pie. 
Then there are the Raymond 
brothers — Adrien, who is Foreign 
Minister, and Claude, the Army 


Chief of Staff. Both are ener- 
getic, dynamic, young and, like 
Cambronne. were plucked from 
total ohscurity by Papa Doc. 

The Minister for Co-ordination 
and Information. Fritz CLnGas, 
formerly Ambassador to Mexico, 
is one of the youngest and 
brightest members of the inner 
group, while the importance of 
the office of Minister of Finance, 
now held by Edward Francisque. 
is increasing under the new 
administration. 

Two key personalities close to 
Jean-Claude are his 30-year-old 
sister Marie-Denise and his 60- 
year-old mother. Simone. Marie- 
Denise, wife of Haiti's Ambassa- 
dor to Paris. Max Dominique, 
and Jean-Claude’s private secre- 
tary. was Papa Doc’s favourite 
child and her great influence 
over the Old Man led many 
observers to predict that she 
would be the real power behind 
the throne in the new Govern- 
ment. But in fact, it is Madame 
Simone Duvalier. who has always 
been close to her son who has 
now emerged as the key figure. 
Mme. Duvalier, a gentle and 
retiring person, carefully guides 
the boy in the use of his power 
and. by all accounts, he in- 
variably follows her advice. How- 
ever, like Marie-Denise, Mme. 
Duvalier has no real power 
beyond that of being a Duvalier. 

Black envoy 

With Haiti again looking 
abroad for tourists, foreign in- 
vestment and technical assis- 
tance. the U.S. embassy is enjoy- 
ing a revival of influence here. 
After President Kennedy cut aid 
to Haiti in 1963 in disgust at 
Papa Doc's politics of blood, the 
Old Man developed a special cola 
shoulder technique for U.S. 
Ambassadors — they were unable 
to see the President without 
weeks of waiting and ministries 
seemed to have instructions not 
to co-operate with the embassy. 
The mood began to change about 
18 months ago when a new U.S. 
Ambassador. Clinton Knox, was 
appointed. At first Papa Doc felt 
slighted that Washington had 
sent him a black envoy, but when 
Mr. Knox began to campaign 
publicly for the renewal of aid 
to Haiti, his stock rose rapidly 
in the Palace. By the time Papa 
Doc became L'lmmortel, Mr. 
Knox was trusted by the Duvalier 
family. According to diplomatic 


sources, his advice has been 
essentially that the present group 
can survive in power only if 
unity is preserved. There ars 
also signs that Washington at 
present sees no alternative to the 
Duva tiers. 

But what are Jean-Claude's 
thoughts on heing the world's 
youngest President? According 
to local informants, the boy 
begged his father not to name 
him successor earlier this year, 
hut he has now more or less 
settled into his job, although his 
law studies are suffering. From 
leading a relaxed life Df sports 
cars and girls before April 21. 
he is now constantly on show, 
trailed by soldiers and guards 
wherever he goes; he has enor- 
mous wealth, but he cannot 
spend it by travelling around 
the world as be would like; he 
was born tn power, but cannot 
really appreciate it. The funda- 
mental question is therefore why 
should he want to remain Presi- 
dent? 


Conjecture 


Not surprisingly, there are fre- 
quent rumours here that Jean- 
Claude will abdicate. There is 
even the version that Papa Doc 
left instructions for such an 
eventuality. Either of the 
Raymond brothers or Fritz 
Cin£ns are mentioned as possible 
successors tCambronne's wheel- 
ing and dealing has earned him 
too many enemies to be an 
orderly “ continuity ” candidate). 
Mme. Duvalier would probably 
not allow Jean-Claude to abdi- 
cate. but her health is said to 
be delicate. 

But in Haiti, nothing is certain: 
all information is based on 
rumours and conjecture. How- 
ever. at least for the moment. 
Jean-Claude does not seem 
threatened. 

Marie-Denise is out of the 
way and the key ministers 
are enjoying the pnwer of their 
office for the first time since Papa 
Doc reached power himself in 
1957; the Ton Ton Macoutes arc 
being disbanded; the Army is 
behind the Duvaliers; and the 
exile movement seems as likely 
to succeed against Jean-Claude 
as the 14 hopeless invasion 
attempts against his father. If 
there are to be changes, they 
will come from within the inner 
group where ail the power that 
was once in Papa Doc's hands is 
nnw shared nut. 


Gromyko demands action 
over security talks 

BY OUR OWN CORRESPONDENT 

UNITED NATIONS, Sept. 28. 

MR. GROMYKO, the Soviet European security conference. 
Foreign Minister, told the UN Mr. Gromyko elaborated on the 
General Assembly to-day the recent Soviet proposal for a 
time was ripe for an all-European world disarmament conference 
security conference, and pre- and tabled a formal resolution 
parations for it . should be put for the assembly. This would 
on ** a practical footing.'' have the UN body urge the con- 

He said the “ requirements of elusion of an agreement on the 
the. tunes” dictated the expan- date of the conference and its 
sion of economic, trade, scientific, agenda “ before the end of 1972." 
technological and cultural ties Meanwhile, a Chilean banker 
among ail European states and and economist. Dr. Felipe 
the renunciation of the use of Herrera, is the latest candidate 
force in their relations. Mr. for Secretary General of the UN 
Gromyko did not refer in his to succeed U Thant, who retires 
lengthy address to relations with on December 31. Latin American 
Britain or the expulsion of the members of the UN yesterday 
suspected Soviet spies from received a formal note from the 
Britain, about which be delivered Chilean delegation nominating 
a vigorous protest last night to Dr. Herrera, 49, and seeking sup- 
Sir Alec Douglas-Home. port for the candidacy. 

A Soviet spokesman declined Chilean diplomats said to-day 
to confirm or deny to-day a New they expected the question to be 
York radio station’s report that discussed in the Latin American 
Mr. Gromyko told the British group at a private caucus later 
Foreign Secretary that the KGB this week and that there was a 
man "who defected in Britain, good chance Dr. Herrera, a 
touching .off the spy episode, was prestigious figure in the hemi- 
a minor figure motivated by a sphere, would command general 
wish to torpedo the proposed support in the group. 


Between Britain and the Continent. Where all points of view find 
a common ground. And uncommon facilities. Four-star hotels. 
... French and English style .restaurants. Green island golf courses. 
. Sports can to hire for touring the restful lanes in the early spring and 
, .y fang-lasting summer. Endless beaches. And ail the help you want in 
planning venues, "accommodation and entertainment from the ‘jersey 
4 *•' .•■ ^.Convention Bureau.. Send ymjr ^people on a refresher conference. Plan 
• to have.it in Jersey. •_ ... . 

; . . Jersey Brian's South Sea Island 

(invention’ timetables from Jersey Conv ention 
Wrighhridge, Jcrsey,C.L 


t European security conference, 
f Mr. Gromyko elaborated on the 
? recent Soviet proposal for a 
t world disarmament conference 

- and tabled a formal resolution 
t for the assembly. This would 

have the UN body urge the con- 
f elusion of an agreement on the 

- date of the conference and its 
, agenda “ before the end of 1972." 
; Meanwhile, a Chilean banker 
1 and economist. Dr. Felipe 
f Herrera, is the latest candidate 
. for Secretary General of the UN 
» to succeed U Thant, who retires 
i on December 31. Latin American 
t members of the UN yesterday 
i received a formal note from the 
I Chilean delegation nominating 
> Dr. Herrera, 49, and seeking sup- 
port for the candidacy. 

I Chilean diplomats said to-day 
r they expected the question to be 
t discussed in the Latin American 
t group at a private caucus later 
l this week and that there was a 
good chance Dr. Herrera, a 
: prestigious figure in the hemi- 
i sphere, would command general 
[ support in the group. 

He was president of the Inter- 
American Development Bank 
from 1960 until this year and 
before that served as an execu- 
tive director of the International 
Monetary Fund. Dr. Herrera 
did post-graduate work in eco- 
nomics at London University in 
1950-51. He speaks fluent 
English. 

BP is seeking 
exploration 
rights in Peru 

By Our Own Correspondent 
LIMA. Sept. 22. 
BRITISH PETROLEUM and 
Shell Oil (U.S.) are among eight 
oil companies to have filed pppli- 
cations for . exploration and 
development contracts with the 
Peruvian State oil concern Petro- 
peni. BP is seeking a large tract 
along the River Merandn in 
Peru's north - eastern jungle 
region on the frontier with 
Ecuador. The tract is in the same 
geological area as the big dis- 
coveries made in the past few 
years in Colombia and Ecuador 
in the upper Putumayo basin. 

The other six companies seek- 
ing contracts are Texaco, 
Phillips, Sun Oil, Signal Oil. 
Amoco (in association with Shell 
Oil) and ERAP of France. 

A Tenneco-Union Oil consor- 
tium has signed an exploration 
and development contract with 
Petroperd for lm. acres off the 
Peruvian coast. The consortium 
is committed to drill within six 
months and to split any oil 
found 50-50 with the Peruvian 
company. The area borders 
Ecuador's territorial waters at 
the southern end of the Gulf nf 
Guayaquil where significant gas 
discoveries were made this year. 


Gilbert Jones spends a lot of time travelling round 
Britain. And like many people he has long since grown 
heartily tired of living out of an overnight bag, and 
spending soulless evenings chatting to hotel barmen. 
But with BEA Inter-Britain, he finds this sort of 


thing needn't happen any more. 

An early flight, a full day’s work, and an evening flight 
back home, keeps him - and Mrs. Jones - very happy. 

Inter-Britain connects 28 important places in the 
UK with over 1500 flights every week, in most cases 
offering a “there and back in a day*’ service that no other 
form of transport can match. 

Stay fresh for the day’s work ahead; and fly home 
relaxed and at ease afterwards. 

BEA Inter-Britain: the civilised way to travel. 


Some BEA Intei>Britain and Republic of Ireland services from London. 


Manchester 

4€ flights a truck 

First departure 0800 
Last return from 
Manchester 1535 
Flying rime 
approx. 45 mins. 
Return tourist fare 
£15-40 


Dublin 

46 flights a week 
First departure 0520 
Last return from 
Dublin 2040 
Flying time 
approx. 1 hour 
Return tourist fare 
£26-40 


Edinburgh 

52 flights a week 
First departure 0810 
Last return from 
Edinburgh 2315 
Flying time 
approx. 1 hr. 20 mins. 
Return tourist fare 
£22-00 


Glasgow 

69 flights a week 
First departure 0800 
Last return from 
Glasgow 2205 
Flying time 
approx. 1 hr. 10 mins. 
Return tourist fare 
£22-00 


Inverness 

6 flights a week 
First departure 0615 
Last return from 
Inverness 1800 
Flying time 
approx. 2 hrs 10 mins. 
Return tourist fare 
£31-40 


There and back 
inaday 


/7/<?/--Britain 
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Machine tools 
bid to narrow 
EEC trade gap 


SELLING TO THE U.S. 

Quietly modish by Savile 


Row 


BY DAVID CURRY 


Gorky plant 
gets Drysys 


BY DAVID CURRY 


equipment 


By Our East European 
Correspondent 

DRYSYS EQUIPMENT (INTER- 
NATIONAL). an overseas organi- 
sation of the Carrier Engineering 
group of London, announced 
yesterday that it had won a 
£500.000 order from the Soviet 
trading group, Proraraashirnport, 
for a paint finishing line. 

It will be installed at the 
, Gorky commercial vehicle fac- 
tory, which is beiog developed by 
the Russians under their plans 
to step up output of heavy duty 
lorries and cars during the cur- 
rent Five-year period. 

This order comes on top of 
£2m. worth of similar orders won 
in Moscow last year. One of 
these was for the car plant at 
Togliatti. being built in conjunc- 
tion with the Flat Motor Com- 
pany. and two others were placed, 
with Carrier-Drysys the sub-con- 
tractor, by Renault 
This week's order, according lo 
Drysys. will raise the capacity' 
of the Gorky plant from 84 to 
102 units per hour. The plant 
is scheduled for completion in 
1973. 


FORTY-FIVE British machine 
tool and associated equipment 
manufacturers will be showing 
products at the 12th European 
Machine Tool Exhibition which 
opens in Milan on Saturday and 
continues until October 10. 

Although Italy's machine tool 
exports at 119232m. lire exceed 
imports by 77,369m. lire it Is still 
the world’s sixth largest importer 
and Europe's fourth. West Ger- 
many, the U.S. and Switzerland 
account for ahout 70 per cent, 
of Italy's machine tool imports. 

During the last three years, 
however, the U.K. machine tool 
Industry has more than doubled 
the value of imports Into Italy 
from !Un. In 1967 to £4.1m. in 
1970 and is now that country’s 
fourth largest supplier (at over 
9 per cent) after W. Germany 
(44 per cent), the U.S. (14 per 
cent.) and Switzerland (11 per 
cent.). France ranks fifth {under 
S per cent.). 

Italy is still a relatively minor 
market for the British machine 
tool industry. In 197 O West Ger- 
many took £8.7m. of the £21m. 
tools exported to the EEC. and ia 
the first half of this year West 
Germany has already bought 
goods worth £9. 8m. out of total 
EEC sales of £12.8m. 

This year, however, looks as if 
it might see Italy overtake 


France as the second largest pur- 
chaser of British tools. 

Britain imports more machine 
tools from the EEC than It sells 
there. Last year our imports 
totalled £30. lm., up from the 
£21.6m. of the previous year 
when exports were at £12.Sm. 

West Germany accounts for 
more sales than the rest put to- 
gether. In 1970 she. sold us tools 
worth £22.3m. This year, how- 
ever, largely because of the 
shuddering lack of confidence in 
most sectors of the British 
industry, her imports have fallen 
off to £3.7m. in the first six 
months, since no one in Britain 
has been in a mood to place big 
orders. 



the East 


Take a century cf experience rn Europe- Far East 
I shipping. Add a unique on-the-spot market 
j.. intelligence service. Build container ships which 
| will be amongst the world's largest (58.000 tons) 

1 and fastest (U.K. to Japan 22 days ). Finally create 
•computerised documentation, control and transport 
; systems to back up the long tradition of Ben Line 
and Ellerman personal service,, and you. have Ben' 

: Line Containers Ltd. - new freightway. to the east . 


Full-scale container operations start at the 
beginning of 1 972 with a weekly service 
scheduled to be in operation by the second half of 
the year. U.K. enquiries to: Kiilick Martin & 
Company Limited, 20 Mark Lane. P.O. Box 607 r • 
London, EC3P 3EB. Tel: 01 -623 3100. 



BEN LINE CONTAINERS LTD 

fre ig ft t t wy totfte East 





Comecon 

The British industry is hoping 
for large orders from Comecon. 
It staged a machine too! exhibi- 
tion in Moscow this summer with 
a view to tapping some of the 
orders needed to Fulfil the cur- 
rent Soviet Five-Year Plan. In 
1967-69 Comecon countries 
ordered some £50m. worth of 
machine tools. 

The industry has been increas- 
ingly turning to sophisticated 
numerically controlled machine 
tools, though the sector of the 
industry that has stood up best 
in the recent depression has been 
that producing relatively simple 
tools. The major gap in Britain's 
productive capacity is at the very 
heavy end nf the scale. 

The exhibition is organised by 
the European Committee for 
Co-operation of Machine Tool 
Industries (CECIMO) consisting 
of 13 member countries — Britain, 
Austria, Belgium. Denmark, 
France. Germany. Italy, Nether- 
lands. Norway. Portugal. Spain 
and Switzerland. 

Ahout 1.500 Western European 
manufacturers are represented by 
CECIMO through their respective 
national trade associations, and 
represent about 34 per cent, of 
world machine tool production. 

The exhibition, is The 12th in a 
series which have been staged in 
rotation on a two-yearly basis in 
Brussels, Hanover, Paris and 
Milan. 


IT is a fairly general belief 
among the English that the 
natives of California live in 
bikinis, Bermuda short s and 
jeans. 

If this is true then the Cloth- 
ing Export Council is about to 
waste some £25,000 on a M fully 
merchandised fashion spectacu- 
lar " in San Francisco as part of 
the British Week. 

In fact, the Council asserts, 
the armies of the unclothed are 
centred on Los Angeles. San 
Francisco is temperate, and that 
means that British fabrics, 
weights and colours are readily 
acceptable to the American 
market 

Some 400 articles are going on 
show from about 220 companies. 
The Council is mounting three 
presentations daily of men's, 
women's and children’s wear, 
with a platoon of 23 of Britain’s 
leading fashion models specially 
imported for the shows. ** Ameri- 
can models,** the council com- 
plains, “arc no good. They do 
not know what it’s ail about.” 

Some of London’s top de- 
signers will be included in the 
shows, including Mary Qnant, 
Henry Lehr, John Bates, Jean 
Muir, Thca Porter and Bill 
Gibb. 

The four suits pictured will be 
part of (be presentation. They 
were made by Henry Poole and 
Co., which claims to be the oldest 
Savile Row company. 

One of the company’s directors 
tours the U.S. twice a year, tak- 
ing orders personally. The cus- 
tomers, the company adds, 
usually manage to get over to 
London for the fitting. 

The most popular suits are still 
the traditional British golng-to- 
th e-office suit. They cost about 
the same as the more nonchaient 
outfits in the picture^— about £45 
plus 22j per cenL Import duty 
and 10 per cent, surcharge. 

The U.S. is easily Britain's 
major export market for cloth- 
ing. Sales there last year touched 
£12.Sm. and this year the Council 
is hoping to reach £14m. Jn the 
first seven months of this year 
sales were running at 27.2m. with 
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HOLDINGSOTI 


-Extract from the Statement by the Chairman, . ^ 

Mr. A. D. Webber. . .! jjpU- 

"Um pleased to report a -satisfactory year during - 
which there has been an increase in both Turnover and ^ _ 
Profits which has been ^achieved during a period of. 
increasing costs. \ 

The present year has started well and turnover for 
tha first quarter shows an increase on the same period , . .. - 
last year. Wa have agood. programme and subject to r 

economic conditions ^‘anticipate further growth and 
progress. The underlying strength of the Group is the 
wide range and variety of our products in the domestic . 
Electrical field, embracing bbth maips appliances for . - ; . 
the home and battery. operated products." 
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Copies of the Reportand Accounts can bo obtained from : 
The Secretary, Plfco Hpusfc Princess Street 
Failsworth, Manchester M35 OHS; -. 
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Nonchalant elegance — what 
Savile Row hopes to sell to 
San Francisco. 


♦Tip pre-Christmas and autumn 
peak selling period still to come. 

The Council is confident Uiat 
the import surcharge will not 
dam p down British progress In 
the American market. 

It has just returned from 
mounting fashion shows at Ham- 
burg and Zurich. Swiss Tele- 
vision has offered the Council 
20,000 francs to take the show 

back for a Christinas TV pre- 
sentation. 

It is reported that Californian 
shops are baying U.K. consumer 
goods at a rate of more than 
SlOm. a month in anticipation of 
British Week. 


GEC-Elliott machine 
scores first in U.S. 


IN BRIEF 


Feedback Data has sold Disk 
Drive Controllers valued at more 
than £60,000 to the USSR. They 
have been specified by the largest 
of Russia's computer factories to 
enable 7.25 Mega-byte (2311 
type) disk drives to be coupled 
to the newly announced Minsk 
32 computer range. This gives 
the new generation of Russian 
commercial computers a sophisti- 
cated disk capability. 

More than 1.000 Minsk 32 


computers are expected lo be 


produced and it is therefore 
anticipated that this first con- 
troller order will represent the 
lip of a large order iceberg for 
Feedback. 

* 


Precision Air Control, Croydon, 
is working on four contracts 
worth a total of £75.000 for 
Eastern Europe. 

Two installations in Hungary 
are for Budapest City Council, 
and the National Wagon Factory 
at Gydr. In Poland, work is being 
carried out at the ZPM car plant. 
Warsaw, and the FSC commercial 
vehicle factory at Starachowice. 


A £100.000 contract has been 
won by SF Air Treatment, 
Staines, for machine room ven- 
tilation equipment for a pulp 
mill in Chile. This order is the 
result of co-operation between 
SF Air Treatment and its sister 
company Ventilation Industriclle 
et Mlnlcre of Pan?, which is 
supplying the FC Pulp Dryer, 
giving an output of 300 tons of 
pulp per day. 


THE GEC-Elliott automatic 
ceramic shell mould machine, 
designed to boost productivity in 
the investment casting industry, 
has broken into the U.S. market 
with a sale to TRW. Since GEC- 
Elliott Precision Controls sup- 
plied the first machine last year 
to Deritend Precision Castings, 
four international orders have 
been ohtained worth £20,000 and 
total sales amount to well over 
£ 100 . 000 . 

Orders have now been received 
from Microfusion SA of France, 
the similarly tilled hut inde- 
pendent Microfusione Italians of 
Milan, as well as the Metals 
Division of TRW Inc.. Ohio. The 
Microfusion and TRW machines 
are already installed and 
operating, and the Italian 
machine will be delivered 
towards the end of this year. 

The TRW order is regarded 
with particular satisfaction, not 
only because the American 
market is difficult to penetrate, 
hut because the Metals Division 
foundry at Minerva is the 
largest and generally reengnised 
as the most technically advanced 
in the Americas. 

TRW Metals, in common with 
other founders using the 
machine, is largely concerned 
with the manufacture of preci- 
sion investment castings for the 
aerospace industry. TRW Is also, 
however, using the machine to 
produce ceramic melting pot 
liners, a novel application which 
has hocn developed at the 
Minerva foundry. 

The GEC-Elliott machine takes 
over the dipping operation, previ- 
ously carried out manually, in 


which wax patterns are invested 
with a coating of refractory 
stucco in the Monsanto ceramic 
shell process. These shells, after 
the wax has been melted out, are 
accurate moulds for hot metal 
casting, producing tight to size 
components with a surface finish 
good enough to virtually elimi- 
nate finish machining. 


FreewheeDng 


successes 


RALEIGH INDUSTRIES OF 
AMERICA, the U.S. arm of the 
U.K. company owned by Tube 
Investments, will have sales of 
$23m. this year and $2Sm. next 
year, according to its president, 
Mr. N. A. Langenfeld, 

Speaking to directors, he said 
that the bicycle boom would con- 
tinue, with the backlog stretching 
through 1972. The surcharge 
would not affect sales because 
consumer demand still exceeded 
supply. 


ORDERS Tor a substantial part 
of the galley equipment for three 
container ships being built in 
West Germany have been 
received by Thomas Bishop, of 
Hiiiington, Glasgow — a member 
of Scotcros Engineering and 
Food Services Division. 

HowaldiswerkivDeutsche is 
building the ships — one of 50.000 
tons deadweight, the others each 
nf 35. ISO tons deadweight — at its 
Kell yard for Ben Line Steamers, 
of Leith. 
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SWISS CREDTTBANK - 



and finance 


•Head Office in Zurich. Branches throughout Switzerland 
and in New York. 

Representative Offices in London^ Beirut, Buenos Aires, . 
Hong Kong, Johannesburg, Los Angeles, Melbourne, Mexico City, 
Rio de Janeiro and Singapore. Affiliated companies in New York, 
Montreal, Nassau (Bahamas). 

Correspondents throughout the world. 

- Capital and Reserves: Swiss Francs 1,242,000,000. 
International Representative: George I. Williamson. 

48/54 Moorgat®, London, E.CX2. Tel: 01-638 0658/9. 
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promises an evening of greatness. 


Pre 


The Chicago Symphony Orchestra, has known 
SI years of musical achievement in America. 
And now it is making its first tour of Europe. 

Igor Stravinsky once called it “the greatest 
symphony orchestra in America.*' 

And when the orchestra recently performed 
Wagner’s “Das Rheingold” at Carnegie Hall, 
critics praised itfor offering “an evening 
of greatness,” 

Now, the Chicago Symphony faces the most 
knowledgeable and discriminating audience 
in the world. You. 



Continental Bodk in proud of Chicago's 
incomparable Symphony Ordwstra. We believe : 
you will find. the. symphony a! vital and exciting 
musical experience. Particularly through the - 
talents of its two outstanding conductors: 

Georg Solti, the world’s foremost interpreter 
of Mahler. And Carlo Maria Giulini, famed foe 
his conductiogof Mozartjand Brahms. - . 

While here in loiKion* ri».Chicago Symphony ^ 

Orchestra wiTl p^^n m the Royal Festival 
flail on the 4th and 5th oif October. • 

Take the o^rtunity^lb attend aalenjoy a ; • \ 
perfor manc e of tlii^ ffieal Aragripajy oprh e^ tiia. - p, \ 

CONTHNEmimBAM'^ 
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News 


Floating rates endanger 
EEC political balance 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 
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Mindszenty 
leaves 
Hungary 

By Our Own Correspondent 

: ■ . ,■ '? . VIENNA, Sept 28. 

• ' ~ - : .:0 JOZSEF CARDINAL MINDS 

^ZENTY, who since November 4, 
■ ’ f '1956 bad lived in self-imposed 
“ ' I.’ ^texile in the American legation 

- - ’^.in Budapest left Hungary to-day 

~ , : the basis o t an agreement con- 

eluded between tbe Hungarian 
Government and the . Holy Sea. 
fe arrived in Rome in the after- 
loon. The news of the Cardinal’s 
leparture was announced over 
Budapest Radio. 

After protracted and difficult 
iegotiations the departure of the 
9-year-old Primate of Hungary 
tears the single most difficult 
jstacle which has hitherto 
ampered the full normalisation 
f American-Hungarian relations 
s well as those between the 
toly Sea and Budapest. 
Sentenced to life imprison- 
lent in 1948 on charges of 
-eason, the Cardinal -was freed 
uring the Hungarian revolu- 
on of 1956 and for a few days 
•sumed his ecleslastlcal func- 
ons. After the Soviet interven- 
es he took refuge in the 
• merican legation. 
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Y BRIEF 

BRITISH Foreign Secretary, 
r Alec Douglas-Home, will visit 
adrid early next year at the 
citation of the Spanish Minister 
Foreign Affairs, Senor 
■egorio Lopez Bravo. Gibraltar 
expected to be high on the 
enda. 

FRENCH Compagnie Generate 
Stectririte (CGE), which holds 
j French licence for the UiS. 
neral Electric boiling water 
tetor (BWR), is now almost 
-tain to obtain the contract for 
a nee’s second nuclear- power 
tion. following an agreement 
principle on its price with 
?ctricite de France (EDF), the 
ite electricity authority. 

U.S. Vice President Spiro 
.new will pay an official visit 

Greece from October 16 to 18 

his return from Iran's 25th 
itenary celebrations. After 
official visit Mr.- Agnew will 

y on for a brief private visit. 


FLOATING exchange rates in 
tbe Common Market are causing 
serious divergences of view 
between Germany and the other 
five countries about the future of 
the Common Agricultural Policy. 
Community officials are now 
becoming increasingly anxious 
that the entire political balance 
between France and Germany 
inside the Common Market may 
be endangered failing a joint 
solution to the Six’s agricultural 
and monetary problems. 

The immediate cause for con- 
cern have been suggestions made 
here over the last two days by 
Herr Josef Ertl, West German 
Minister of Agriculture, that the 
present system of Community 
border taxes on farm trade 
should be maintained at the 
German frontier even once a new 
fixed parity has been set for the 
D-Mark. The taxes were intended 
as a temporary measure to cope 
with price fluctuations caused by 
floating exchange rates. 

Herr Ertl has pointed out to 
the Council of Ministers that 
measures will have to be taken 
to protect German farmers from 
the consequences of a D-Mark 
revaluation, which Is bound to 
be higher than any upward 
movement by other Community 
currencies. Under the rules of 
the CAP this would auto- 
matically lead to a corresponding 
fall in German farm prices and 
a drop in farmers’ incomes. 


The other member states are 
basically sympathetic towards 
the plight of the German farmer, 
but reject any suggestion that 
would lead to a permanent 
system of border taxes, 
effectively cordoning off Ger- 
many in a separate price zone 
from the rest of the Six. They 
suggest a temporary border tax 
system, for up to. say. a maxi- 
mum two years, of direct 
subsidies to farmers, or a change 
in the value of the unit of 
account in which farm prices are 
defined. 

Subsidies rejected 

But Herr Ertl to-day rejected 
the Idea of national subsidies, 
and said that as long as there 
was no real economic and 
monetary union in the Com- 
munity. it would not be possible 
to continue with real common 
farm prices without a border tax 
system. He was- in favour of a 
common agricultural market, 
but the German taxpayer could 
not be expected to pay for prob- 
lems caused by tbe failure of 
plans for economic and monetary 
union to keep up with agricul- 
tural integration. 

It is pointed out here that the 
political balance in tbe Com- 
munity could be endangered if 
Germany could continue to ex- 
port industrial goods free of duty 
to France, while French farm 


BRUSSELS. Sept. 28. 

goods faced a permanent border 
tax at the German frontier. The 
financial balance of the Com- 
munity would be upset, because 
Germany, a traditional loser in 
operations by the Farm fund, 
would be earning vast sums of 
money from its tax on imports. 

The problem will not ariBe in 
an acute Form until the monetary 
situation becomes clearer, and 
the present temporary border 
system can be expected to con- 
tinue to operate for at least 
several months. But experts here 
believe that a final solution can 
only be found in the context of 
an overall monetary’ settlement 
that would fix community parities 
for years to come — otherwise the 
problem will simply recur. 


GERM WARFARE 
AGREEMENT ON 

By Our Own Correspondent 
GENEVA Sept. 28. 

A FINAL version of the draft 
treaty to ban biological weapons 
was tabled here to-day under the 
joint sponsorship of the NATO 
and Warsaw Pact countries in the 
committee on disarmament. Not- 
withstanding the luke-warm re- 
ception by the non-aligned coun- 
tries, it is confidently predicted 
that the draft will have an easy 
passage through the UN General 
Assembly and be open for signa- 
ture early iD the new year. 


Soviet emergency meeting 

BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


AN EMERGENCY meeting of 
the Soviet Politburo was held in 
Moscow earlier this week 
immediately after the return of 
Mr. Leonid Brezhnev, tbe Party 
leader, from his tour of 
Yugoslavia, Hungary and 
Bulgaria, according to AP reports 
from Moscow yesterday. No 
details have so far been pub- 
lished of wbat was discussed, nor 
is it known — according to the 
news agency — what particular 
problem caused tbe meeting to 
be held. Apparently, however, 
it was urgent enough to bring 
eight full members and two 
candidate members of the 15-man 
Politburo to Vnukovo Airport 
when Mr. Brezhnev came back 
on Monday. 

The. meeting was held in the 
airport's VIP lounge and prob- 
ably lasted about two hours. As 
result the initial programme 
of the Indian Prime Minister. 
Mrs. Gbandi. now visiting 
Moscow, had to be radically 
re-organised. 

Almost certainly, one of the 
chief subjects discussed was 
Britain’s decision to expel 105 


diplomats and officials which 
was announced white- Mr. 
Brezhnev was out of the Soviet 
Union. The British move has so 
far provoked only a flurry of 
angry words from the Soviet 
Foreign Ministry, culminating in 
the expected protest to the 
British Ambassador, Sir John 
Killick. No retaliatory measures 
have yet been decided upon, and 
since many of tbe possibilities 
now being discussed by tbe 
Russians could barm them as 
much as Britain it is obvious 
that they are playing their cards 
with extreme care. 

Moscow's policy of detente to 
wards Western Europe could 
suffer if it was over-precipitate 
in its reaction. There could be 
some deleterious effect on the 
Soviet economy if British 
businessmen or technicians were 
ejected. 

Soviet knowledge of what is 
going on in China, and its impli 
cations for Moscow, could also 
have been a topic discussed. 

Mr. Yuri Andropov, chairman 
of the KGB. whose organisation 
has been blamed by Britain for 


the spying that led to the expul- 
sions. was among those at the 
airport to meet Mr. Brezhnev. 
Others included Mr. Alexei Kosy- 
gin. the Prime Minister, and 
senior Politburo members 
Voronov. Mazurov, Podgorny and 
Suslov. It is unlikely that so 
many men of such calibre, 
accompanied by top members of 
the Party Central Committee, 
would come together unless it 
was to make an important policy 
decision. 


Turkish 

ministers 

resign 

ISTANBUL. Sept 28. 
THE RESIGNATIONS qf two 
Ministers from Dr. Nihat Erim's 
non-party Government were 
officially announced lo-day, 
prompting speculation that 
Turkey may he on the verge of 
new political problems. 

The two who resigned— the 
first to do so since Dr. Erim took 
office last March — are Communi- 
cations Minister Haluk Arik and 
Power Minister Ihsan Topaloglu. 
Neither has yet been replaced. 

The announcement came as the 
land forces commander. General 
Faruk Curler, went on the State 
radio to-day to reinforce the 
message contained in a March 12 
ultimatum by the country’s 
military leaders which brought 
down Mr. Suleyman Demirel's 
Government. 

General Curler’s remarks 
followed similar statements 
earlier by both the navy and air 
force commanders that the mili- 
tary leadership was determined 
to see wide-ranging reforms 
implemented. 

In its March 12 ultimatum, the 
military leadership threatened to 
take over the country unless a 
Government able to ensure law 
and order and carry out reforms 
was established. 

Reuter 


Dutch want 
representation 

By Robert Mauthner 

PARIS. Sept 28. 
THE DUTCH remain adamant in 
their demands for representation 
on the high-level OECD trade 
committee, the creation of which 
was decided by OECD ministers 
three months ago. 

It was thought at first that the 
Netherlands would withdraw its 
candidature, but the Dutch 
Government has now made it 
clear that, as a member of tbe 
Group of Ten most important 
trading nations and because of 
its close involvement in the 
current international monetary 
talks it must have a delegate on 
the committee. 

The Dutch arc now insisting 
that the smaller industrialised 
countries must not be left nut of 
talks either on international 
monetary or trade problems. 
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Ambitious targets 


IN AIMING FOR a real growth 
rate of 5.2 per cent, next year, 
the French Government is stick- 
ing its neck out. As M. Valtry 
Gtscard d'Estaing, the Finance 
Minister, remarked when he pre- 
sented the 1972 budget, no other 
European country is aiming at a 
rate greater than 4 per cent, for 
the coming year. France is once 
again likely to be second only 
to Japan in the growth league 
table of industrialised nations. 

To achieve this France wants 
to preserve the current “ exactly 
right ’’ parity of the franc to 
stay competitive and safeguard 
the export-led expansion which 
has kept its economy growing at 
more than 5$ per cent- for the 
past two years. 


Red tape 


But the question remains 
whether France can really with- 
stand. on the one hand, the infla- 
tion such a high growth target is 
bound to provoke and. on the 
other, the risk of a large inflow 
of speculative funds should ex- 
change markets feel that France 
may revalue after all if Washing- 
ton agrees to remove the sur- 
charge or increase the gold price. 

For the immediate future, how- 
ever. the inter national part of 
the problem looks distinctly the 
less threatening for France. The 
two-tier exchange market for all 
the hanks’ grumbling, is serving 
its economic purpose of giving 
French exporters and importers 
— to the envy of others in Europe 
—the protection and certainty of 
fixed exchange rates. 

True, many bankers fear that 
its prolongation and the growing 
volume of red tape surrounding 
almost any foreign currency 
transaction may endanger the 
long-term development of Paris 
as a leading international finan- 
cial centre. But this is a risk 
President Pompidou and his 
advisers seem willing to run in 
return for an orderly currency 
market whose behaviour supports 
their case for a system of fixed 
parities — to which France 
remains strongly attached. 

The nature of this attachmenL 
however, has been somewhat 
misunderstood abroad. It does 
nnt stem primarily from any 
wish to fight another round of 


BY ADRIAN DICK5 IN PARIS 

General de Gaulle’s crusade 
against the dollar: M. Pompidou 
has none of his predecessor’s 
taste for international monetary 
heroics, nor for diplomatic isola- 
tion. Rather, his stance has been 
taken up because he believes 
France has little choice but to 
pin its hopes on a continued 
strong rate of export growth as 
the main engine of economic 
expansion. 

The 1972 Budget foresees an 
8.1 per cent increase in exports, 
with a trade surplus of about 
Frs.5.000m. Yet there are fears 
—expressed, among others, by 
the National Institute for 
Statistics and Economic Research 

in its latest forecast — that this 
objective could be seriously 
threatened if France's customers 
have to take strong deflationary' 
action. Such a blow just now 
would come particularly hard, 
for three reasons. 

First, the trade figures for the 
last three months have not been 
a particularly encouraging 
follow-up to the bumper results 
recorded in May. In June there 
was an almost exact balance. In 
July a sizeable surplus was due 
mainly to a very sharp drop in 
imports. In August the season- 
ally adjusted figures showed a 
slight deficit. It may be bard in 
th* second half of the year as 
a whole to match the Frs.2.300m.- 
odd surplus registered in the first 
six months. 

Paradoxically, tbe second cause 
for concern is the growth of 
manufacturers as a proportion of 
French exports. During the first 
half of this year, for the first 
time, more than half the total (52 
per cent.) in value were manu- 
factured goods rather than agri- 
cultural products. Highly satis- 
fying though this trend must he 
to French officials, it is also 
bound to seem rather vulnerable 
in the present climate of inter- 
national trade. 

But the most serious conse- 
quences of any pronounced slow- 
down in exports would be felt 
on tbe political plane. Prices have 
been rising at around 5.6 per cent, 
a year and wages by double that. 
Yet unemployment — though well 
down from the January peak of 
350.000 — is still too high by- 
French standards for President 
Pompidou and his prime minis- 
ter. M. Jacques Chaban-Deimas, 


and has prevented M. Giscard 
d'Estaing from throwing every- 
thing into the fight against infla- 
tion. 

What emerged in the 1972 
budget was, understandably, a 
compromise. Household con- 
sumption is to be allowed to rise 
a little faster than planned, white 
exports and Investment will pro- 
vide most of the piling power. 
Thus while Government spending 
will rise by a similar amount in 
money terms to GDP (9.3 per 
ccot-1, investment on infrastruc- 
tural projects will rise by more 
than 20 per cent. 

Employers have reluctantly 
agreed to a six-month experiment 
in limiting price increases of 
manufactures to an average of 
1.5 per cent.; on the other hand, 
nothing final has yet been heard 
from the unions nn the question 
of holding wages down, and 
ministers have repeatedly pro- 
mised that there is no thought 
of a wage freeze. In the mean- 
time policemen, teachers, civil 
servants and railwavmen are all 
lining up to do battle. 

To' British eves the picture is 
familiar enough. But the French 
Government is in a particularly 
delicate position. It must begin 
to calculate budgetary’ policies in 
the light of the next National 
Assembly’ elections, which are 
due to take place some time 
before the autumn of 1973. and 
at which it mav he challenged 
by a reanimated Socialist Party. 

Rattled party 

Finally, the Government is still 
suffering the consequences of 
this summer’s series of property 
scandals, in connection with the 
most notorious of which, the 
Garantie Fonciere, a Gautlist 
deputy and former associate of 
M. Chaban-Deimas. faces charges 
of fraud. 

The Prime Minister began the 
process of restoring the morale 
of a rattled party with a firm 
speech to the congress of Gaul- 
list parliamentarians at Hyferes 
last week In trying to reassert 
its grip on the confidence of the 
wider French puhlic. however, 
the French Government is going 
to remain very much the hostage 
of world monetary events. 
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n annual conference 
ganised jointly by the 
nanciaf Times and . 
vestors Chronicle. This .. 
i ar nine well-known figures 
the property world will be 
jnsidering market 
editions and particularly 
e consolidation and 
tssible expansion of 
cent gains. 


'Siesta 


'IlU^- 


Programme 

GOVERNMENT POLICY FOR HOUSING 
The Rt. Hon. Julian Amery, MP 

Minister for Housing and Construction 

THE FUTURE OF THE RESIDENTIAL MARKET 
Professor J. Parry- Lewis Professor of 
Economics of Regions and Towns, 

Manchester University 

FINANCING OF RESIDENTIAL PROPERTY 
DEVELOPMENT 

Michael Scanlon Antony Gibbs & Son 

FLAT BREAK-UPS 
Robin Tyler Allsop&Co. 

A VIEW OF CURRENT LEGISLATION 
Ramon Greene English and Continental 
Property Co. Ltd. 

THE MARKETING OF HOUSES 
Jeremy Agace Mann & Co. 

THE ROLE OF BUILDING SOCIETIES 
Andrew Breach, JP Bristol & West 
Building Society 

OPPORTUNITIES IN NEW' TOWNS 
F. Lloyd Roche Milton Keynes 
Development Corporation 

DESIGN AND THE ENVIRONMENT 
Neil Wates Wates Limited 

Fbs £50 covering all refreshments, cocktails, lunch and conference 
documentation. 


•' he completed and returned to; 

. -incMl Times Cmtftance Department, 368 The Strand, London WC2R OLT 

■ .. ase send me full details of Residential Property 

3CK Name 


(Tel: 01-836 5444} ] 




■ f $?ALS Company!, 

Address 
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Qantas Air Cargo specialise in getting your goods to Australia. Fast. The moment 
that big, wide cargo door opens, goods are loaded as fast as you can say 
‘ninety-nine’. 

Then they’re flown direct to your export markets. With no delaying transhipments on 
the way to Australia. You go afl the way with Qantas. On any of their 17 flights a week — 
more than anyone else can offer. 

Qantas can fly your cargo direct to any of five major ports in Australia — ports that are equipped 
with speedy, mechanised ground handling facilities. Qantas 707 5 s not only offer you the 
greatest capacity to the South Pacific, but can also offer you big savings. On palieused 
and containerised loads. And you haven’t a care in the world about pilferage, breakage 
or late deliveries. Qantas Air Cargo. It’s like a tranquilliser to harassed export 
managers. Ring Qantas. Or your cargo agent. 

Now that didn’t hurt did it ? 




Qantas with Air India, BOAC and MSA. 

Direct flights to Darwin, Brisbane, Sydney, Melbourne and Perth, 
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BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


COURT LINE AVIATION, the 
U.K. inclusive-tour holiday air- 
line, has resumed discussions 
with Lockheed Aircraft Corpora- 
tion of the U.S. on the possible 
purchase of two Tri-Star air- 
liners, with an option on another 
three. 

Talks about such an order 
were in progress earlier this 
year, but came to a standstill 
when Rolls-Royce collapsed in 
February. Since then, while 
both Lockheed and Rolls-Royce 
(1971) have been fighting to re- 
establish the TriStar/RB-21i‘ 
programme, nil new sales nego- 
tiations have been virtually in 
abeyance. 

Now that Lockheed and Rolls- 
Royce (1971) have been success- 
ful in their task, they are actively 
seeking new orders, and 
Court Line Aviation is one of 
the first airlines to resume 
negotiations. 

The TriStars in which Court 
Line is interested are of the 
high-density, 400-scat inclusive- 
tour model. If an order is even- 
tually signed, other holiday 
charter airlines in the U.K. and 
Western Europe would probably 


become Interested, in order not 
to be left at a competitive dis- 
advantage. Court Line would 
want delivery in 1873. 

In the meantime, the airline 
announced yesterday that it has 
bought two additional One-Eleven 
Series 500 jet airlines on the 
second-hand market (they for- 
merly belonged to Bahamas Air- 
ways), to bring its One-Eleven 
fleet to 12 aircraft. 

Court Line flies many of Clark- 
sons Holidays' passengers, under 
a five-year agreement, and also 
flies for other tour organisers 
such as Murison Small, Fonti- 
nental, Wallace -Arnold and 
Castle Holidays. 

Mr. John Young, managing 
director of the Court Line group, 
said yesterday: “I believe our 
share of the holiday market will 
continue tu grow and we are 
looking for a 20 per cent, in- 
crease next year.” 

He added that Court Line 
Aviation contributed over 
£650,000 to group profits last 
year. It expects to carry about 
1.5m. inclusive-tour passengers 
in 1972. and have a turnover in 
excess of film. 


.By Michael Cassell 

TALKS BETWEEN Dutch 
industrialists and the Confedera- 
tion of British Industry on 
Britain's possible entry into the 
Common Market will take place 
in London to-day. . „ 

The meeting is one of a series 
between the CBI and its 
counterpart federations in 
Europe as part of the preparation 
for EEC membership. 

The Dutch delegation is from 
the Council of the Netherlands 
Industrial Federations, and the 
one-day talks will cover a range 
of topics from the general 
economic situation and the CBI 
initiative on prices to the com- 
mercial, monetarv and industrial 
policies of the EEC. 

Also on the list for discussion 
is the role of trade unions, 
particularly in the European 

context, and the Industrial 
Relations Act which the Dutch 
are anxious to examine. 

The two delegations will be 
headed by Sir John Partridge, 
president of the CBT. and Mr. 
S. C. Bakkenist, president of the 
Council of Netherlands Industrial 
Federations and of the Federa- 
tion of Netherlands Industry, 


TO GIVE an impetus to develop- 
ment of electric vehicles, the 
Electricity Council, acting for 
the Electricity Boards in England 
and Wales, has placed a letter 
of intent with Enfield Automotive 
for 80 battery electric vehicles. 
Most of these will be two-seater 
city cars known as the Enfield 
1 8000 Electric City Car, and there 
j will be a few light vans. 

The objective is for the 
industry to carry out large-scale 
operational research on the per- 
formance and use of electric cars 
and light vans, including Uie 
effect of different battery charg- 
ing routines. 

The SO cars and light vans will 
incorporate any modifications 


found necessary from two proto- 
types sent by Enfield for test 
trials by the Motor Industries 
Research Association at Lindley, 
near Nuneaton, Warwicks., and 
the Electricity Council research 
centre at Capenburst, Cheshire. 
The prototypes have been' demon 
strated successfully to the electri 
city CounciL 

The cars will have aluminum 
bodies and will incorporate 
standard commercially available 
components and conventional 
lead acid batteries. 

Maximum speed of the vehicles 
ordered will oe 40 m.p.h., with 
general cruising speed of 30 
m.p.h., and on a typical city run 
their range should be 60 miles. 


ships lost 
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SaSHA 


Pollution study 


Chloride re-forming 
battery facilities 


BY MICHAEL CASSELL 


THE CHLORIDE GROUP is to 
reorganised its U.K. battery 
making facilities in an attempt 
to improve their profitability. 

Last year the group as a whole 
earned record profits, while those 
of Electric Power Storage, its 
lamest subsidiary and an inter- 
national supplier of industrial and 
automotive batteries, remained 
low and showed little improve- 
ment over the previous trading 
year. 

Considerable rationalisation 
within the company has already 
taken place but it has now been 
decided to split the existing 
organisation into three separate 
companies. 

They will be known as Chloride 


Automotive Batteries, Chloride 
Industrial Batteries, and Chloride 
Supplies. Output will be con- 
centrated on two plants at Man- 
chester and Dagenham and the- 
total work force will number 
about 4,500. 

A spokesman for the company 
said no redundancies were en- 
visaged as a result of the re- 
organisation. 

Announcing the changes, Mr. 
Edward Powell, chairman of the 
Chloride Group. commented: 
“Formation of the three new 
companies should enable us to 
reap the benefits of this work 
and achieve a greater concentra- 
tion of effort on each of the 
main product lines." I 


• The CBI announced yesterday 
that it has set up a special work- 
ing party .to co-ordinate its role 
in the international fight against 
environmental pollution. 

An exploratory- meeting has 
already been held and the need 
to keep in touch with Govern- 
ment departments and to con- 
tinue dose association with the 
work of the Royal Commission 
on Environmental Pollution was 
emnhasised. 

The working party, which will 
consider anv action that the 
CBI mav decide to take to com- 
bat environmental pollution, will 
ho under the chairmanship nf 
Mr. John Langley, a director of 
Imperial Tobacco and chairman 
of the CBI environmental and 
technical legislation rnmmittee. 

Tts membershit) will comprise 
the resuective chairmen nf this 
committee’s specialist panels, 
which are doing work on various 
aspects of this major inter- 
national problem. 


The Enfield 8000 electric city car. 


Better VAT Bill after 


commerce talks-Jenkin 


BY JUSTIN LONG 


MR. PATRICK JENKIN, Financial 
Secretary to the Treasury, said 
yesterday that the Government 
was pleased with the “ volume 
and quality" of the response to 
its invitation to commerce and 
industry to comment on the Green 
Paper proposals for introducing 
VAT. 

Id the six months since the 
Green Paper was issued. Customs 
and Excise had had talks with 
we! over 300 trade organisations 
as well as correspondence from 
many more, said Mr. Jenkin. 

“I am sure that when the VAT 
Bill is introduced it 'will be' a 


vastly better Bill, by reason of 
those discussions, than it could 
have been without them," the 
Financial Secretary told the Ilford 
CHamher of Commerce. 

In a further inference that 
points of criticism following the 
publication of the Green Paper 
had been dealt with. Mr. Jenkin 
contrasted the process of con- 
sultation used in the development 
or the VAT proposals with the 
previous Government’s much 
swifter imposition of “ completely 
new taxes," some of which had 
had to be substantially revised 
later. 



By James McDonald ^ 

THE WORLD'S merchant ship- 
ping fleet last year lost 352 ships 
as a result of casualty— the 
highest peacetime figure for 50 
years — according to- Uoyas 

Register of Shipping figures pub- 
lished to-day. 

By contrast, the tonnage 
involved, at 612,618 gross tons, 
was 212.369 tons less than in 
1969 and was the lowest since 
1964. 

Of the ship losses* total, 89 
were under the Japanese flag, 
including the largest casualty— 
the California Maru ore carrier 
of 34,000 gross tons, built in 19W, 
which foundered. 

A record number of snips— 
140 — foundered during , 1970. 
against 108 in 1969. Tonnage 
involved rose by 82.846 tons to a 
new record of 284,948 gross to os. 

Although the tonnage totally 
lost through fire last year showed 
& decrease of 179,354 tons from 
the previous year's peak or 
26 6,500 tons, the number of ships 
lost— at 63— was the highest ever 
recorded, nine more than in 1969- 

Tonnage lost through coUisian 
declined 91.414 tons to 48.432 
tons from the previous years 
peak — the lowest level since 
1965 But only five fewer ships 
were lost last year, despite the 
traffic separation schemes which 
have been introduced; the total 
In 1970 was 40. ' 

The 352 ships lost in 1970 
included 21 oil tankers totalling 
176,525 tons— 29 per cent of the 
overall loss— and 77 fishing 
craft , . . 

The total merchant shipping 
tonnage scrapped last year, at 
4.3m. tons— has been exceeded 
only by the previous years 
record figure, says Lloyd's 
Register. The number of ships 
involved, 1.030. "Is the highest 
ever recorded." 

Countries sending the moBt 
tonnage to the shlpbreakers 
were: the US. — 1.939.309 tons; 
Panama— -323.973 tons: Greece— 
307,835 tons: the U.K— 27BJ152 
tons; and Liberia — 240.275 tons. , 

Over IS per cent of the 

Lebanese fleet was broken . up 
while otW high proportions 
wre recorded for the U.S.— 10.5 1 
per cent; China (Taiwan! — 10.2 
ner rent.: Cyprus— 9-2 ner cent: 
Brazil — 7.B ner cent: and 
Panama— 1 1.7 per cent. 

The major share of the ships 
broken up were in the 6.000- 
8.000-tnns group and comprised 
mainly war-built tonnaee. Most 
of the US. broken-un shins bad 
heen la id-up for many years. 



A FORMER EXECUTIVE of the 
Vehicle and General Insurance 
Company agreed yesterday that 
under-estimation of outstanding 
I’totma seamed "to have - been a 


contributory factor *in the com- 
pany's, insolvency. 


patty's insolvency. 

John Hawkings, -who In 
November last year became motor 
claims manager of the Vehicle 
and General group, was giving 
evidence to -the tribunal investi- 
gating the company's collapse. He 
was being cross-examined by Sir 
Elwyn ' Jones, QC,' for V. & G’s 
policy-holders, and shareholders. ■' 

Sir. Elwyn referred him- to ah 
I expert's expressed opinion - .that 
one of the important tasks of a 
claims - official in the fixing' of 
estimates for outstanding claims 
was that the provision created 
should . in each claim represent 
the total estimated cost of dis-. 
charging all liabilities including 
settlement expenses, . : having 
regard to the most up-to-date 
information available. — . 

Mr. Hawkings said he agreed 
with the theory of that -statement: 

Sir Elwyn said the expert' had 
stated that the degree of relia- 
bility of any statistics produced 
“and in no small measure the 
solvency of a company had 
always to depend on the adequacy 
of the provisions made for out- 
standing claims. . 

Mr. Hawkings agreed- 


the investigation of 
because it believed it hau pqlimjU"* 
holders - with- good. . motori? # 
record* less likely •, to can 
accidents. . • jjiji 

“-There was never a delibera*^ 
policy of not investigating, claim.', 
said Mr. Hawkings- 
Mr. John .Medany, assist^ i| 
general manager of the V -andiP* 
group from March,' 1968; said tb , . 
at the end of 1967 there weuj/V 
20,000*25.000 claims' outstandiJ |Jv * 
For which no. estimates had he* 1 
made as-to the final cost. “ I foui 
out subsequently that £50,000 h>' . , < 
been set.. aside against the> v 
claims which to my mind w _ 
ludicrous;" he said.' 

. .Referring to the fact tt “ • ; 
claims were being left without 
estimate of-' their final cost bei 
made. be added: “ The intenti *• 
was .tP j>u! "in estimate on i 
.claim ' within a Week or so, fc-‘ 


BL ‘already 


“Easiest way” 

Sir Elwyn then, said that the ex- 
pert had further claimed that to 
underestimate outstanding claims 
was the easiest way to cover up 
an under-writing loss. Mr. Hawk- 
ings replied: “That would' be the 
effect— yes." - •' • • 

Sir Elwyn said that the expert 
had said that this had.- been a 
Eactor which had In the past lei 
more than one company on. the 
road to Insolvency. • _• 

Mr. Hawkings agreed. - 
Sir Elwyn: "ft led V Se-G on 
the road to insolvency, did it 
not?" 

Mr. Hawkings: “It seems to 
have been a contributory factor." 

Mr. Hawkings - said • he first 
became aware of under-estimating 
of c laims throughout the. company 
In August, 1979. . The under- 
estimating had taken- place in 
1968 and I960, general inflation 
having played a pari through the 
increased cost of motor repairs, 
and third party, injury costs. * 

“ Had we had the control system 
that was introduced in ' the last 
year arso in data processing, then 
I think the • under-estimating 
would have been - revealed," he 
added. 

Mr:: Hawkings rejected a sugges- 
tion by Sir Elwyn 1 that V &. : G 
tended to pay less attention to 


It just wasn't happening.” . 

AnsWermgr- questions from 1- 
John Davies, QC, for the tribun .. 
Mr. Medany agreed that any «•*“_ ... 
sur&nce man who. had examine -'■■■• 
V and .Cs affairs in 1966 woi 
-have' become -aware of what v . 
happening, hut . would not . nee; ;: ‘ 
sarQy have become aware of -1 
inadequacy of the : estimate. 

Mr. Medany added: “I beea. :• 
aware of the deficiencies in-i-. : 
estimating as soon as I knew '] "'" 

system. Ibecameaware thjroT^. 
out 1967 of a- complete sharaij . , 
in the ' administration of the of 
pany," 1 including "Data process!^-.' 

'•When r . first. became aw'-' .. 
there was . grotesque Mat - - _ 
estimation, T accepted tnatc/'S 
shambles was as likely to hitpi. . 
the right figure as the wrong- ot -v 
- Mr. Medany added that it suf.. . 
quently became dear that ; \ \ru 
Information - being provided*' : .. 
V.and'G to the- British InsUrf 
. Association data pool was j . 
sensicaL"- '* 


“ State of chaos ” fc 


He' agreed, with the trlhtio ■ 
chairman, Mr. Justice .JamwLT-* 


if anyone from the Board of TY 

.had. gone ; intq V' and G in. i 
they would have found a stau fiut'i 
chaos. But he suspected ihatiun.Li 
shambles would have b«n:i 
In 1967 that they could notM KU 
proved very much at aIL'“ 
would have ‘been “pretty mjr 1 ^ .*•'? 
the same in In lffli. 

don't know." ■ 

’ ' Mr: Medany said he ttM. 1 :;. 
that, lf‘ a team from tto . 
of Tradfe bad descended on'cOK 
V and G’s claims offices in 11 
the . company would’ have'-cer— ‘ ; ' 
to trade. 'irv ■ 

The tribunal adjourned; J. ; • - • 
to-day.. . - • .- . ■ -■ - 


reaping Six 
entry benefit’ 


By Our Midlands Correspondent 

BRITISH LEYLAND is beginning 
to reap the benefits of having 
braced Itself for entry into the 
Common Market. For some years 
research and development pro- 
grammes have been geared to- 
wards design trends and safety 
and pollution requirements of all 
countries |n Europe, which In the 
past decade has become the big- 
gest overseas market . 

Mr. George Turnbull, deputy 
managing director of BL and 
managing director of its volume 
car division, Austin Motors, told 
civic visitors from Lyon, Velluto 
and Frankfurt that almost 90 per 
cent, of European sales had come 
from Minis, 1300s and other 
models made by Austin Morris. 

“We have publicly made our 
position very clear on the issue of 
joining because there are tremen- 
dous advantages to be obtained," 
he said. A fully-fledged Common 
Market would Increase total popu- 
lation from 188 m. to 255m. 


requirements 
through the 


MannEgerton 



A course of lectures 
discussions and seminars 
in. which an international 
panel of experts will 
examine the . 


SR 


Corporate, Fiscal 0 
and Labour 0 


framework 

within which industry will operate in the future : 
whether because of British entry into the EE. C. or 
because of the increasing effect the European 
Community will ha ve on the operation of 
British industry. 


The most crucial areas have been chosen 
for examination by senior members of. the European : • 
Commission, eminent academics of British and 
European Universities and professional men who have 
already had to face the practical problems involved 
in dealing with European Industr/r 


Fleet Division 


^ * London office in West 
■jI End— backed by 58 supply. : 
fj service and parts centres j 
;‘n over a wide area. 


[J • Outright purchase, 
:4 guaranteed re-purchase. 


lease, contract hire— with 
;1 or without maintenance. 

$1 • Suppliers to wme -f 
Britain’s biggest fleet 
operators. 


‘Scrry Harry, you people just don’t move fast enough for us. Business is business/! ; See us about the 


Get moving- with IBM’s newest computing service. 
Terminal Business System 


Lack of proper co-ordination of 
departments or branches can lose 
you customers and money. 

But now there’s a way to im- 
prove your control over every aspect 
of your company's operation. 

' IBM’s new ’Terminal Business 
System is specially designed for 
businesses where the activities of 
departments or branches have to be 
tightly controlled. The system offers 
all the speed and efficiency of a big 
computer - at only a fraction of the 
cost. 

It works like this: on your premi- 
ses we install one or more typewriter 
terminals. Each terminal islinkedtoa 


powerful computerinthe IBM Centre. 

This computer lets you cutdown 
the time needed for all those non 
profit-making but time-consuming 
jobs like customer credit checks, 
stock locating, order filling, and 
despatching. Which means you can 
satisfy your customers a lot quicker 
and a lot better while retaining all 
the necessary controls. 

The System also makes your 
tasks like invoicing and stock con- 
trol a great deal easier. 

As you enter information, the 
computer tells you immediately if 
you make a mistake. Leter you can 
retrieve any bit of information 


you've filed - instantly. Or if you 
want a report prepared, just key In 
a few simple English instructions on 
the terminal and the computer 
generates the report for you. 

Best of all, there's no waiting. 
You have instant access to ell your 
information. When you want com- 
puter processing, you ask for <i on 
the schedule you need; minutes for 
urgent work, a couple of hours for 
routine jobs- The computer speaks 
English-soyou don't need a middle 
man. You’re the boss - end you can 
be in constant direct control of your 
diverse locations. 

Thecost?An estimate is provided 


based on your expected work load, 
and all charges are then made 
according to set rates. So you pay 
only for the services you use. 

Make sure you never lose a 
customer through inefficiency. Find 
out today how you can benefit from 
the new IBM Terminal Business 
System. Get in touch with your local 
IBM branch manager, or Norman 
Freund at IBM Data centre Services, 
216 Imperial Drive. North Harrow, 
Middlesex. Tel 01-S66 5761. 



The harmonisation of laws related to 
in ternationaf mergers 
Capital Financing in Europe 
Disclosure Problems 
Economic Theory of Competition and. the 
Market Power concept 

Corporation Taxes in the European Community 
European Industrial Property Patents and 
Designs in Europe: towards a Europatent 
Licensi ng Sole Agency and Distributors Agreemen ts 
Establishment and Labour 
European Community ' 



Location The Polytechnic of Central L dridoh. 

35 Mar/leboneHighStreetr London, NW1 5LS 
Dates 5th November 1571—1 Uh March 1 972 
Fee £iOO ( at fortnightly intervals) 

Enrolment Applkaticnshovldbemadew 

Ann Petriforat the above address, and at 01 - 486 581 1 




Data Centre 
Services 





£1,000 WORTH OF OFFICE 
AND EQUIPMENT -'FOR-- .'UNDER ; 'A POUP 
A DAY— FROM BIRCHW00D LEASING 
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|M^HT Yen rises more than 7% 
■B iir relation to dollar 
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Business looks to Europe 




•‘Vi-;. - 

:fT 


BY ROBERT GRAHAM 

. BY OUR OWN CORRESPONDENT TOKYO, Sept 28. 

WITH the special relationship first time since 1964 and had its to gauge Algerian preferences the trade balance will continue 

.THE. VALUE of the yen. to-day Bank of Japan may have raised may be what the Bank of Japan between Algeria and France, own pavilion: while the Japanese for much of the equipment on to be unfavourable so long as 

was pushed beyond .7 per cent in the nation's foreign exchange may bo doing now to some extent J' unn ing _out, this month's Eighth made their first appearance, display, both in the British pavi-' the Government pursues a mas- 

- rel atjon T to the U.S. dollar for the reserves to beyond S13,000m. and by not intervening. International Algiers Fair has Although the U.S, has no diplo- lion and elsewhere. Virtually all sive industrialisation. Thus new 

. fiwt. tnne since, the yen was by the end of October gold and Reuter adds: THE JAPANESE of special interest. matic relations it was careful to the machinery, in the Fair was outlets for Algerian exports aJ"® 

[floated,* month .ago-- Observers, foreign currency holdings could Cabinet to-day formally approved " ie “ ir pas ^ eeD u m have a commercial delegation at bought up because of the scarcity being sought as well as means to 

] attributed , the pew high to non- pass $14,000m. Another reason a plan to liberalise the imports *P, ore . Ways than one f° r the the fair for the last five days, in industrial and agricultural widen the scope in existing mar- 


- ' v \ »T*.Tb central bank authorities decided industry and business circles are ber of items on Japan's import pa ' d for hy Chinese from the East European The difficulty of obtaining an Algeria, on possible export 

w .‘V’- m to remain out of the market to- openly complaining about the restriction list to 40. This com- aid), it was a moot point whether countries and China, clearly import licence is a particular opportunities in Britain. 

■*.. • -fYV ; day. because of foreign criticisin “controlled*’ market pares with West Germany, which enou S fa countries would partici- anxious to gain a foothold worry among importers. Although Algeria has also begun to cut 

"•'•.''•’'.11/ - Viol l • of tight official exchange controls Most Japanese business and fin* retain s quota restrictions on the P at ^ aud whet ber they would do The superficial line-up of this Is recognised as a short-term tivate a number of its African 

•. ; and. heavy intervention. As a ancial leaders feel that realign- Ports of 39 items, the spokes- so for ot “ er than prestige pur- countries present could have problem caused by the French neighbours. But ueither here, in 

A f _ • *’• *r *• result* the dollar for delivery to- meat of the world's major cur- ma d said. poses. It was also— which is given a misleading impression oil embargo and its adverse the Arab world nor in Eastern 

:• - ATFTPh " morrowwas quoted at a rate of rencies will take a long time and T ^ e 20 items include steam n3pre . important— a test of of Algeria's trade pattern and effects on the Algerian payments Europe does the Government see 

-I A Yen 336.88. , . that the Japanese Government turbines, electronic telepbonic whether Algeria's potential trade preferences. West European situation, it is nevertheless a sore profitable markets. Western 

^ i '• a. n„r fw. r, ' Transactions totalled more may find that it cannot wait. It is telegraphic switchboards. Partners, particularly European, countries and the U.S. together point A number of exhibitors Europe is expected to continue 

oy . r uwn -uorresponaent - t han S3lm. to-day, with dollars considered to be a growing iikeli- aQ d switch units for digital-type American and Japanese com- supply over 70 per cent of the at the fair were uncertain as the principal client for oil and 

• -KAMPALAi’Sfept 28. for immediate delivery quoted at hood that pressures from domes- electronic computers. Further P****??- treated the country’s goods and take almost the same whether they would obtain the best likely customer for wine. 

'* ••'TRFSmFNT - ■'a mtn tAvTav rates ranffiog between Yen 336 tic sources may force early and liberalisation moves are expected ambitious development pro- percentage of Algeria's exports, licences for orders taken at the Thus it is towards the European 

i. ' u^uay loiu and y en 33 The Exchange unilateral revaluation of the yen by tbe end March next year, gramme seriously and whether France for its part is still re- fair, in particular those from Economic Community, and to a 
•' ./ 'PBmimSKTSJit was proposing to experts say they expect that the But before resortine to such J Meanwhile, American and “ cy reg arded Algeria as nc sponsible for between 43 and private companies. lesser extent Spain, Austria, 


. lu experts say they expect that the But before resorting to such a , . American and regaraea Algeria as nc sponsible for 

, ' *nd a ten-man delegation to. yen may gain up to S or possibly drastic move toe Japanese Gov- ^ p ^ cso officia,s meeting iQ longer an exclusive French pre- 45 per cent. 


. ^iouth Alrica ; io study the- Situs- 9 per cent, when a flood of export eminent is more likely to ease Sj?i!2F? n iJ iave a5reed t0 ****■ 

"t ■ .'■Inn' t'hftr#-' anH tha nrhtilama bills hitH thp m ar but in a nr rinlrl ... bilateral talks on Ways tO redress 


^ -Sinister Vorster . with , his-’pro- 

xwal, but . would insist , . on ; 
freedom for the delegation to. 
. . ' leet all sections of the people. 

■ *"• President Amin said he would 

' ^"ot himself go to South Africa 
' it was. important to • learn 

w truth. Earlier, he had cabled 


Egypt marks anniversary 
of Nasser’s death 


BY OUR OtyN CORRESPONDENT 


CAIRO, Sept 28. 


Meanwhile, American and regarded Algeria as nc sponsible for between 43 and private companies. lesser extent Spain, Austria, 

Japanese officials meeting in longer an exclusive French pre- 45 per cent, of total trade. Of equal concern has been the Switzerland and other EETA 
Washington have agreed to start serve - Eastern Europe on the other way the Government, in taking countries that Algeria is turning 

bilateral talks on ways to redress ■»-, . hand is only responsible for 15 over control of Imports, bas been more and more. The EEC is 

the imbalance of trade between r J nC0lir3O , ITlP^ per cent - switching around its monopolies regarded of paramount Lmpor- 

their two countries as a pre- *-'***- **to“*S !n the Middle East. Algeria Is policy. The bulk of all the goods tance not simply as an outlet for 

lira inary step towards an inter- On both counts the results second only to Iran as an im- on display at the fair came with- agricultural goods but also as a 
national currency agreement, in- must have been encouraging for porter of Western goods Last in the monopoly of the State taker of surplus labour and a 
formed sources said. The nego- tbe Algerians. With a few excep- ye ar Algeria’s total imports were mechanical construction concern, source of economic and technical 
tiatious are expected to get under tions there was little flag-waving WQr th SI ,200m. and this year Sonaenme. Until just before the aid. 
way this week. anion? the 35 countries repre- they will be in the region of fair any order for industrial or « , 

Taiwan sented. Granted there was a con- gi ,400m. The rapid expansion agricultural machinery had to go I )r?£7l83lfOn 

. T , . slant flow of trade delegations has been due exclusively to im- through Sonacome. even if placed 

♦ui* ♦vi ip fi I, «! er j ^ ere re ? orts from Arab and African countries. por ts of capital goods to build by other State companies. This But now that preferential 
1 -i a* U i. and TaJwan have a concert given in aid of libera- up industry under the Four was time-consumiog and usually tariffs between France and 
iauea to reach an agreement on tion movements, and prominence Year Plan (1970-73). In the complicated by customs delays. Algeria have been abolished, the 
„l?- l i Wan £ ® x Pprt of non- accorded to tbe Palestine private sector and on consumer A new ruling has allowed State French could wring special con- 


; ^feJswi President^ : Banda follow- ™ L ‘ ® expt,rt D o n ; accorded to tbe Palestine private sector and on' consumer A new ruling has allowed State French could wring special con- 

“ . bis recent visits to Sputh^ ■ MAGIC of Nasser still gnps Nasser that the Soviet Union t , ex ! u |? s ^ tor tvo days pavilion. But the overall goods there has been a ruthless companies to place their own cessions from the Algerians from 

'■'fries, and Mozambique to con- * , Egyptian people. f! ron 2 would help him escape should numeral “Iks here. emphasis was on business first cut-back — so much so that it is orders, provided the monopoly within the Community. Italian 


‘ ' -^V-atulate him on his efforts to earJ y morning hundreds of there be an uprising. Nasser 

'- : Vnrfy African problems and find thousands of workers, office em- told Heykai afterwards that he India I 

' ' - ' ’.Slutions to them Ployees, students and oflicials, had never felt so insulted and lIHlid"UiJjlV 

‘..r-'v' ■ . ■ ^ - . chanting “Nasser, Nasser," con- was on the point of striking tbe „ „ 

^To-day^s announcepie^taused verged on his tomb in the Kubry ambassador but realised that he CflTIUinCT Ifl 

eI 9 ubbah suburb of Cairo to meant well. He explained to him ^EiVIOg 10 

1 SEH5L-'.^?S2' SI “ark the first anniversary of his that he would never die outside i „ __ 


- ' . i^rican leaders! must-face facts death. 

. - ’ -J'l accept that the Sudan was . ■ „ . 

.. . "* Wirse . than South Africa in Its h ? d halted traffic and 

- scrim i nation against - African attempted in vain to control Uie 
ople In the Southern Sudan, ^arming crowds carrying 
* is also regarded as havine banners and switching their 

" SljJe ol fills.®" influenced towards South Jiv^fnr wer" ° a iiil 

C ^rica by the continued refusal 

- Tanzania and some other S* wa ^ s remember Naffler. Inside 

- ' ' r .'^rican states to recognise his the gleaming pale ochre mosque. 


Egypt 

Israel said to 
want talks 

By Our Own Correspondent 

TEL AVIV. Sept 28. 


‘prevent war’ 


MOSCOW. Sept. 28. 


emphasis was on business first cut-back — so much so that it is orders, provided the monopoly within the Community. Italian 
and politics second, and this almost a year since any cars concerned has granted permis- objections are being softened, it 
included the development nf were imported. sion. seems, by careful Algerian culti- 

relations with the Soviet Union. in this climate of consumer The problems viewed from the vation and opportunities for 
As for the idea that Algeria austerity and industrial expan- Algerian side are primarily Italian contractors in Algeria, 

remains a French preserve, this s ion it is not surprising that the about the trade balance. The If Algeria can reach an agree- 

seeins to have been well and fair should this year have con- trade deficit has become signifi- ment with the EEC this will con- 
truly dispelled. Encouraged by centrated on industrial plant, cant, moving from S7flra. in 1969 firm a trend. The country's 
the deterioration of Franco- agricultural machinery and to 8300m. last year. This year it economic direction is pointing 
Algerian relations following machine tools. Is expected to be of the same more and more towards Europe. 

President Boumedienne's oil There were 32 British com- order; and with the French oil giving it a Mediterranean 

national isa don measures in Feb- panies exhibiting. Some were dispute still partially unresolved orientation rather than Arab or 
ruary. the fair brought a large tpsting the market fnr the first Algeria has vet to obtain the African. With the continued 


tomb was cnmnletelv submerged LC,U AVI ». oept jo. mem m uevise an cany puin 

in flowers and P wrenths £ ° ISRAELI Foreign Minister Aba cal settlement in East Pakistan 


SOVIET Premier Alexei N nationalisation measures in Feb- pan j e s exhibiting. Some were dispute still partially unresolved orientation rather than Arab or 

Kosygin said tewiay Russia and ruary. the fair brought a large testing the market for the first Algeria has yei to obtain the African. With the continued 

India ^ were ‘pooling their number of newcomers. From time; others have been involved hoped for oil price increases or emphasis at the political level on 

efforts lu prevent war on the now on it is certain that inter- j n Algeria for some years. Pre- keep production at the same ties with tbe Arab world, on dis- 

I mil an sub-continent. Mr. national competition will stiffen ijminary estimates suggest that level. It is estimated that re- trust of imperialism and on sup* 

Kosygin said it was the respon- for contracts in Algeria. over £200,000 worth of business serves cover roughly two months port for liberation movements, 

sibility of tbe Pakistani Govern- The principal competition for was done and there is the pros- imports at present. it is difficult to tell whether this 

ment to devise an early politi- Algerian contracts is now pect of’ double this in follow-up Given the fact that the prin- direction is being sought con- 

cal settlement in East Pakistan coming from West Germany, the orders. There was also a general ciple of a settlement in the oil sciously. But whether deliberate 


mt J s 10 propose Hhodes to lower the level of tension ml us., the U.K.. Italy and Japan consensus that exhibiting had talks is now accepted. Algeria's or unconscious, it will now take 

nHren wbtT^a fiwt M«ntw 5^®, , ta ^? between Egypt and the region. u | — probably in that order. Britain been a worthwhile exercise. medium- and long-term financial a profound charge to alter this 

However, it was often difficult position is strong. Nevertheless, course. 


~ a lnyv * rm r cc «»«« sry/e taucs oerween Jigypr ana 

.--LAIWplAN utllira children were the first to enter Israel in his address to the UN 


settlement, Mr. I participated this year for the 


■ ubia’s - tribal chiefs to-day and workers delegations. The revealed this during a closed Pakistani-Indian relations. 

■- ; dged their support to Presi- police marched to- the mosque meeting in New York yesterday “At this crucial moment," he 
-it Kenneth Kaunda against the led by Interior Minister Mam- with 200 leaders of Jewish com- added, “we address a call to 
. .•.Vj^lenge posed by former Vice* doug Salem and later in the munities. President Yahya Khan (of 

: -MnHpnt Simnn Xanwpnwf* who mnmine thp armed forces m.. ».iw. u v_ ...j 


Indian Ocean probe 

BY OUR OWN CORRESPONDENT NEW DELHI. Sept 28. 


Malaysia holds 100 

BY OUR OWN CORRESPONDENT SINGAPORE, Sept. 28. 


* lectures 
Ks and seni:--i 
n infematior- 

iXpertswi 11 


sident-Simon Kapwepwe wno. mora^g^ tne annea [ forces The talks would be under the Pakistan) to take the most effec- -pHE INDIAN Government has consisting of at least 20 ships MALAYSIAN security forces are A 24-hour curfew was clamped 

iJ&?755i£i i!SS l e Tf ,0 b r mbarkine on t in „ thp h ” u 7 ot s ?“ r Si 

■he pledge of loyalty by .the Sadek at their head. free to discuss all subjects. emerged.” The Soviet Govern- investigate reports on the for Qf s j^p s final stages of a mop up opera and a combined force of 1,000 

use of! Chiefs, ah assembly of In the main article in Al The 1949 armistice arrange- ment, he said, viewed develop- mation by the Soviet Union of Ministry said that it was 6,00 “ une ‘ ie " unexpectedly on ponce and military personnel 

ie-30 senior traditldnal rulers, Ahram, chief editor Muhammad ments between Israel and the ments in East Pakistan with an “Indian Ocean fleet” not aware of any Russian naval Saturday against Communist scoured the area to pick up 

after. a Govern- Hassaneih Heykai, recalled Arabs were negotiated on the “anxiety." This follows a letter from a base in the Indian Ocean. This sympathisers in areas north of known Communist sympathisers 

'on the opposi- memorable occasions in Nasser’s island of Rhodes in the beginning The Soviet Premier referred to Swatantra Party Member of is In line with the Government’s Ipoh, the centre of the richest and seek out other supporters. 

*X>wldch4about> HH> sup- life. '• Heykai related • that in without an actual meeting the Soviet-Indian co-operation Parliament Mr. K. C. Panda to denial in Parliament a few weeks tin mining region. The town. The curfew was relaxed from 

.Mr, - ^Kapwepwe's’ February, 1968,- during a time of between the two sides which how- and assistance treaty of last the External Affairs Minister Mr. ago of reports that berthing faci- about three months ago, was the dawn to dusk for the first time 

Progressive 'Paxty were "Student riots and general unrest ever did stay in the same hotel month and repeated that the pact Swaran Singh claiming he had lities had been provided to scene of unexpected Communist to-day. Military sources reported 

~'r the then Soviet Ambassador, and finally’ met for the signing was “spearheaded” at no one. information of a Russian naval Russian submarines in soufh ambushes which resulted in the about 100 suspects had been de- 

' • Sergei Vinogradov suggested to of the requisite documents. AP presence in the Indian Orean India. death of five soldiers. tained for interrogation. 
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► Is one of Britain's larger industrial groups. 

Its world is metal and the products of metal. 

It is a broadly based operation with assets 
exceeding £40,000,000. 


GLYNWED processes metal. 


Ferrous and non-ferrous. Tubes, bars, sections, rods, 
castings, forgings. Metal for the building industry. 
Metai.for the motor and other engineering trades. 



GLYNWED manufactures in metal. 


Domestic and heating appliances. Steel flooring 
and stairways. Catering equipment. Nuts, bolts, studs 
and many other fittings for industry. 



GLYNWED distributes metal. 

Large stocks of nuts, bolts, 
bearings and other fittings 
stored in centres throughout 
the United Kingdom. 

is the name behind the names. 

Such as Aga. Rayburn. Microbore heating, Falcon and 
Ganymede catering equipment. Leisure kitchen equipment. 
Vogue baths, basins and shower trays. Allied industrial 
boilers and Wednesbury copper tubes and fittings. 





the metalmasters 

GLYNWED LIMITED - OXFORD STREET, BILSTON, STAFFS. TEL: 0902 41133. 
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EDITED BY ARTHUR BENNETT AND TED SGHOETERS 


® INSTRUMENTS 


e PRODUCTS 


Designing for a real need 


WITH a European market for 
instrumentation of between 
£200ra. and £250ra. a year on its 
doorstep, Kent Instruments 
yesterday showed an array of 
new equipment and updated 
recent designs— all under the 
title of flow technology- — in- 
tended to make its presence felt 
there. 


Kent Instruments already can 
claim to be the leading European 
company in this area, but it is 
not seeking to impress customers 
by vasr advances on the tech- 
nology front. According to the 
managing director of the com- 
pany, Mr. A. J. Moores, ihc 
strategy is to present improve- 
ments in quality, band in band 
with price reductions, to indus- 
trial users who are among the 
most conservative of any. 

Tbe company now is in a posi- 
tion to cover many contracts 
entirely from its own repertoire 


of instruments and is providing 
customers with an important aid 
to -selecting the route they want 
their designers to take. This is a 
manual presenting technical in- 
formation on the performance of 
the various ranges of flow 
measuring equipment, magnetic, 
mechanical and so on From this, 
company design stall can select 
the equipment which best fits 
their requirements. 

Kent derided to produce this 
unique guide because its 
engineers realised some time ago 
that users were relying loo 
heavily on then?, even though it 
is quite impossible for any 
instrument engineer to know in 
detail every aspect of the process 
work in which his products will 
be involved. 

" Guide to Flow Devices,'’ 
which has made a genuine 
attempt to be dispassionate, 
should be ou every -plant 


designer's shelf. Its production 
is along tbe lines of the company 
philosophy of identifying “ real 
needs " of clients. 


Applying 

correct 


One of (he most important new 
Instruments to be revealed 
.yesterday is an insert detector 
head which can be placed directly 
in a pipeline to make a direct 
measurement of the flow of 
liquids or slurries which are 
electrically conductive. 

The measuring unit consists of 
a polypropylene tube coated with 
synthetic rubber, inserted in the 
pipeline. Coil windings built in- 
to the tube provide a magnetic 
field across the bore of the tube. 
As the fluid flows, a voltage is 
generated in it which is collected 
by two electrodes and measured 
by the Veriflux converter unit. 
The whole equipment takes up 
less space than former designs 
and will measure flow to within 
1 per cent, of full-scale reading. 


torque 


HANDLING 


A simple gauge of volume 


A DEVICE that will drastically 
reduce freight handling revenue 
losses, in addition to speeding 
up the reception and costing of 
smalls and parcel traffic, has 
been developed by Software 
Engineering, Cbippcr Lane, 
Salisbury. 

Although many kinds of 
weigbing devices are available, 
there is a need for a convenient, 
low-cost method of obtaining the 
linear dimensions of a package 
and hence the volume. Hither- 
to, reliance has been placed on 
the consignor's figures for 

volume, or charges raised on a 
weight basis only, which has led 
to an estimated 10 per cent, loss 
of revenue to shipping com- 
panies and freight agents. 

The real requirement is 
apparent when it is realised that 
it is not the true volume that 
is usually needed by the car- 
rier. hut rather the space that 
the item will occupy in an air- 
craft or maritime container. For 
a box or crate Ihe two values are 
identical, whereas for an irregu- 
larly contoured item they will 
not be. 


and there are no time-consum- 
ing calculations or inconvenient 
measurements involved. 


Items to be measured are 
placed in the common comer 
of the device. The handler (who 
normally has to wait for tbe 
indicator of a normal weighing 
machine to settle before accu- 
rately ascertaining weight) 
merely uses this time to look 
along the edges of the item to 
be handled. The volume, or tbe 
volume weight, can thus be read 
directly. This data can be 
manually recorded, entered ou 
a keyboard for printing on a 
tally roll, or fed directly into 
a processing system. 


COMMUNICATION 


Advanced 


telephone 


Software Engineering's inven- 
tion is simplicity itself and 
mathematically proven. Instead 
of offering a measuring instru- 
ment to the item to be dimen- 
sioned, the item is presented to 
combined measuring and com- 
puting graphs. These can be 
mounted on a platform, a weigh- 
ing machine or stand alone. 

Two "walls" containing tbe 
graphs are arranged mutually 
at right angles, the units and 
layout employed being specified 
for any particular use. The re- 
sult is obtained in one operation 


exchange 


DIRECT dialling of any internal 
extension by an outside caller is 
oDe of the unusual facilities pro- 
vided by the new 6,000 line tele- 
phone exchange installed at 
County Hall for the Greater Lon- 
don Council by Swedish Ericsson 
Telecommunications. 

This is the first direct in-dial- 
ling exchange that the company 
bas installed in the U.K., and it 
allows the vast majority of in- 
coming calls to be made without 
the intervention of tbe operator. 
Thus, it allows operating staff to 


be reduced, in this case by about 
50 per cent 

In all, 192 exchange lines arc 
used in tbe system, which re- 
places existing manual switch- 
boards with a capacity of 3.000 
extensions. This is estimated to 
be about 70 fewer than would 
be required with a conventional 
PABX system, thus saving con- 
siderably on line rental. In addi- 
tion, according to Hr. Arthur 
Parr, technical manager of Erics- 
son, bis company’s system is 
about 10-15 per cent, cheaper tha n 
the equivalent PABX. 

Space is also saved. When 
alternative types of exchange 
were examined by the GLC, it 
was thought that the installation 
would occupy all of tbe basement 
and most of the ground floor of 
the telephone area in County 
Hall. As it is however, all the 
exchange equipment has been 
comfortably installed in the 
basement area, and still leaves 
room for a planned extension 
Which will serve a further 600 
lines. 

Another useful feature of the 
system is that if an internal 
caller rings another extension 
and it is engaged be replaces his 
receiver and is then warned by 
a special tone when it is free. 
Even if by then he is on an out- 
side call, he gels the tone over 
■his conversation. 

The exchange equipment is a 
mixture of electronic and electro- 
mechanical components, elec- 
tronics being used where fast 
response is needed. But it was 
found that using relays, for 
example, where appropriate, 
resulted in considerable savings. 


THE SAME torque can be 
applied to nuts whether they are 
tightening steel to steel, or zinc 
to rubber by use of a torsion 
spring nut-runner. 

Ordinary air-driven wrenches 
are likely to tighten “ soft n 
joints more than hard ones. 
However, the torsion spring 
model made by the Power Tool 
Division, Rockwell Manufactur- 
ing Co„ 410, Lexington Avenue, 
Pittsburgh, Penn., U.S., is said to 
be accurate to within 2 per cent, 
on either kind. 

77>e wrench head is driven 
through a large coll spring whicb 
absorbs the residual energy in 
the shaft. This, by taking up the 
torque gradually, makes all 
joints appear " soft " so tbe 
machine can be set when made 
for a certain torque- ou any 
joint. The nut runner operates 
on 90 lbs. of shop air and torque 
can he set between 10 and 35 
foot-lbs. 


• OFFICE EQUIPMENT 

-*r-^-g of same-size reproduction or 70 

nj I OnC per cent, and 50 per cent reduc- 

I tion permits original and copy 

sizes to be matched to meet, any 

*§ - • requirement, 

nn A A3 Size prints can be auto- 

II S I idlllC ntaticaliy folded on or off-centre 

. and an on-line sorter with 20 

^ 9 bins- in its standard form (but 

ftl nr£\ .50 if required) will collate 

folded A3 sheets or single A4 
sheets. 

_ „ Speed is respectable, A4 

NO LARGE drawing office can prints being turned out at-- a rate 
afford to disregard the economic of 40 a minute and A3s at 20 a 
argument Rank Xerox Is putting minute. 
forward for a new plan and Prints can be made with this 
document printer, the S40, which equipment m a Jj ■ 

“ ** Busin 7 

Efficiency Exhibition next week. tlons ^ of u, e highest order. 

This machine, to be produced The machine operates on the 
in quantity in Britain For the xerographic principle and since 
European markets, will take it does not rely on transmitted 
opaque or translucent originals light, drawings can be amended 
up to A1 size (24 x 36 inches) by simple superposition of the 
and turn out prints in large corrected section which then 
numbers for distribution on can be copied on the printer for 
ordinary paper. updating standing plans, etc. The 

Prints can be in sizes from reduction available with * this 
13 x 18 inches down to 8 x 10 equipment will solve many mail- 
inches and push-button selection ing problems. 


_ CONSTRUCTION ' ' ^ ' 

. j the group aimed "at making tos 

TilfX mnhl P breaking operations qiileb 

Dift lllU Ullv Plrst of these was a range 

effectively silenced portable ca 

compressor 

/CROW of -the biggest ? >ad 6rcaKers * 
i» -sir enmnreasor It has ■ 


PRODUCTION of -the bij 
portable air compressor it 


-ever made ; has been announced, 

by Ingersoll-Rand. - - I CCSSluC 

Called the Spiro-flo IL it has A.V 

a capacity of ^OOO cfm at 150 psL , 1 

It hasa reserve cooling capacity, TPT|T|1 IT 3 1 
dual 1 engine exhausts to lessen AVI 


Called the Spiro-flo IL it has 


dual 1 engine exhausts to lessen vvl 

noise and Ja designed for easy. j _ ; 

servicing. DfOSTCSS 

Gross weight of the compressor gf 1 - 
is ,25,500 lbs. Overall length is hrt ^ half-way m 

23-fcet, width T feet 8incbes, and estimated . 

length 9 feet 9 inches. >“ Srf asm. the S 


in expenditure estimated . 
reach a total of £2^?- the 6 
phase: of a vast liquid hi 
storage terminal has b* 
inaugurated by Simon Engine 


ing at Seal Sands on the Tees 
Spending to date is over £1-3 


• DATA PROCESSING 


Japanese 
punches 
for U.K. 


• ELECTRONICS 

Generates 


characters 


CRB International, through its 
unit record equipment sales and 
maintenance subsidiary DPFM, is 
marketing new 80 column punch 
card equipment from Japan. 

These new machines are manu- 
factured by the Juki Industrial 
Company Tokyo, and are indus- 
try-compatible. Juki is a well 
established and highly ex- 
porici’ced machine manufacturer. 
CRB engineers and sales staff 
have i*ccntly attended training 
and f: uiiliurisation courses at 


Jukj in Tokyo, and further train- 
ing has already taken place at 
DPFM’s factory in Colnbrook on 
several machines. 

The machines are priced lower 
than competitive units and are 
deliverable from European-held 
stocks, depending upon quantity, 
in approximately three weeks. 

After-sales maintenance and 
support services will be provided 
by DPFM, supplemented la some 
areas by the maintenance ser- 
vices of Computer Field Main- 
tenance. CFM was formed as a 
CRB . subsidiary in 1966, but 
following recapitalisation in 1969, 
CRB now only hold a minority 
shareholding. Both maintenance 
companies are familiar through 
their current contracts with the 
maintenance of comparative IBM 
and ICL unit record equipment. . 


i - * ^Spending to date is over £1.3 

2et G UlCter and has resulted m ine piwnsl 
L ; of a major terminal, on 12 ac 

. i - of land, able to accept and st< 

CjPAIC v ” 15.000 tons of liquid sulph 

. vMch must be kept at ?’ 
SIGNIFICANT reductions Art the degrees C, and 38,000 tons 
noise generated by the hit of a general chemicals and petrpiei 
road drill hitting a bard surface products. Equipment is also - 
are achieved with a range of band for automatic transfer 
breaker steels developed by the liquids between ships * 
CompAIr Group of companies. storage tanks and from these 
All the three , steels in the road ■ tankers or . by pipeline 
range have a collar made of ah adjacent chemical plants, 
elastomeric material which effeo- At the two jetties on the i 
lively damps vibrations ships of 25 feet draught > „ 
generated by the point hitting a berth, at low. tide and at n • 
surface. Measurements- have tide . 33 feet -draught can 
shown that, using a muffled drill accommodated.' Jetty 1 lsior ; . 
and one of the new steels, there to 30,000 twiners and Jetty 1 ;■ 
is an effective noise reduction of vessels to 5,000 tons. . 
7dBA in respect of the pointed' Big as it is, this first ph 
steeL When an unmuffled drill will be. dwarfed fay the complc 
Is used the reduction is lOdBA. project which; by 1975 wilt 
In addition, user tests have capable _ of taking _a furt 
shown that there is significant 350,000 tons of mixed cmemii 
reduction and. recoil, making the and petroleum promicm . 
drill easier for the -operator to further 18 acres w w be 
handle. ; covered from the river, n 

• This achievement follows on from areas submerged at t 
two previous developments by tide- " 


AUTOMATION 


• • • ••01 


for display 


• By agreement between the 
Financial Times and the BBC 
information from The Technical 
Page is available for use bji the 
Corporation's Exrcrmzl Services 
as source material for its over- 
seas broadcasts. 


THE increasing use of light 
emitting diode displays in equip- 
ments such as desk top calcula- 
tors and computer peripherals 
has given rise to the need for 
suitable character generators. 
Motorola Semiconductors of 
Empire Way. Wembley. Middle- 
sex. has as a result now put on 
the market an MOS device, type 
MOM 113 IL, that can supply a 
2 mA output current, eliminating 
output amplifier transistors ordi- 
narily required for interfacing to 
TTL logic in the display system. 

The circuit which has u maxi- 
mum access lime of 500 nano- 
seconds, consists of an address 
decoder, a read-only memory 
matrix, column select logic, and 
output buffers. 

The 2240-bit ROM stores the 
patterns needed for the 64 
different characters. Each charac- 
ter is composed of a 5 x 7 bit 
matrix, nf which the logic “l" 
hits define the character, while 
the “0” bits blank the back- 
ground. When a specific 6-bit 
address is applied to the genera- 
tor and decoded, a scan is 
initiated which sequentially in- 
terrogates the five columns of tbe 
selected character matrix. 

At the outputs a set of five 
sequential voltage patterns is 
obtained, each representing the 
seven illuminated elements of a 
particular column. This set of 
five produces the complete 
character. 


Hands over 
to the 


experts 


completely objective, SI. J. Bevan 
commissioned independent inter- 
viewers, P.M. As seriates, to con- 
duct the surveys. Ooly when the 
report was completed did M. J. 
Bevan make a decision to offer 
a service of this type. 


Digital 

knitting 


A RESEARCH report on the U.K. 
market for facilities management 
including some pointers on U.S. 
experience has been produced by 
M. J. Bevan, Bancroft Court, 
Hiti-hin, Herts. 

This form of computer opera- 
tion involves ownership and 
running by an external service 
company under contract of all. 
or a significant part of. the com- 
puter services previously supplied 
from an internal computer 
department 

The potential value of this 
business in the U.K. over the 
next two or three years will be 
£15m. with a gross market of 
1500m., the company thinks. 

To ensure that research was 


Traditionally, the chief objec- 
tion to computer facilities man- 
agement has come from both 
general and data- processing 
management unwilling to' dele- 
gate control of a' vital ' part of 
their company's operations— plus 
the vast financial resources— to 
an external contractor. 


on tape 


It is an objection that has not 
till now been overcome and it is 
probably tbe chief reason why, 
after years of controversy, facili- 
ties management is an embry- 
onic business in this country. 


Meanwhile. M. J. Bevan expects 
to sign up its first big contract 
of this kind just about the turn 
of the year. 


Reads two 


pages at 


one go 


brrrminQ 


NCR has added a two-page micro- 
fiche reader to its Microform 
Systems range oF equipment It 
is designed for viewing oversized 
charts and diagrams, or where 
two pages of related material 
appear on ibe facing pages of 
a book. The generously propor- 
tioned screen measures nearly 
20 inches wide by 13 inches 
high. COSATl fiche. industrial 
fiehc and computer printout, in 


any of four fiche sizes, can be 
accommodated on the standard 
model and there is a broad range 
of magnifications available to 
match tile ficbe. 

Automatic coarse focusing, 
automatic opening of the fiche 
carrier and two-level lighting 
control to compensate for dif- 
ferences in ambient light, are 
features of the **800." and the 
design of the screen permits long 
periods of viewing without 
strain. 

The 800 Scries reader Is a pre- 
cision instrument, but the con- 
s’ ruction is simple and rugged, 
for long, trouble-free usage — an 
occasional replacement of the 
fan-con led. high silica halogen 
lamp is almost the only main- 
tenance necessary. 


A METHOD of pattern control 
for automatic knitting machines 
has been developed by Racal- 
Thcrmlonics, of Hythe, Southamp- 
ton, Hants, using a T7000 tape 
handler as the main controller. 
The system analyses the pattern, 
previously prepared by the 
design artist on . squared paper 
using authentic colours, and. con- 
verts this analysis to digital 
format, finally recording it on 
magnetic tape. In production, 
the information is read from the 
magnetic tape and used to control 
the knitting machine : via ..a 
specially designed interface. ■ 

Data is recorded in blocks 
numbered consecutively from 
one end of the tape to the 
other. In forward rushing, in- 
formation is read from even- 
numbered blocks, in reverse from 
the odd ones. 

There is an appropriate “end 
of tape" signal to reverse the 
tape which thus , rafts con- 
tinuously backwards and for- 
wards simulating the action of 
an endless loop and providing a 


: secretary 


He's given her an . 


Adler Electric Typewrite^. 

Effortlessly accurate. 

Completely reliable. ■ 
Producing ensp letters - 
- every time (and in much 
less time !) She's 
delighted. And so was be, 
when he asked about tin 
price and leasing terms, 
Fuh details, by signing, 
tiiis ad and returning it-to 
.. us pinned to your -i; 

• letterhead. ■ 


continuous production cycle. A 
packing density of S00 bits per 
inch makes it possible to pro- 
duce up to 15 metres of free 
pattern on one tape. 

Racal claims that the system 
is suitable for a wide range of 
applications that require a con- 
tinuously changing of data such 
as machine tool control, carpet 
manufacture and -textile pro- 
cesses of ail types. 
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4*140/1 54 Borough ‘Hirti Si. Ionian. SB 1 
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This announcement appears as a. ‘matter of record only 


P. F. 50.000.000 


>orate tr< 
"nial-e the! 


overheads 


down 


A telephone call. That's your first At the other end of the line you'll 


step in cutting the increasing cost of find Computer Power, ready to provide 

people handling your pajToil. purchase the service you need. Y ou save on peopl c. 
ledger, sales accounting, stock control save on hardware. 


etc., or in cutting out the expense 

of running that computer of your own. You pay only for the service you use. 


Phone Computer Power today 


West Midlands (H-Q.) D. Black Cannock 2^Sl 

East Midlands Cr. F. Wood Mansfield 269el 

Lancashire IV. Downes Lcijh 72 lui 

London C. Murdock 01-2510691 


North East G. A. D. English Ga t"- hear? S 7 t.« 

Scotland \V, Penmen. IU 1-443 -W&l 

South Wales V. I. Du vie $ Jleauoed 

Yorkshire L. V ickers Donaii-ior W* I L 



COMPUTER POWER 


One of Europe's largest bureaux, with 
15 years 3 experience., and its roots in industry. 


A member ot CoiflpljU.T Services SurcM* CX 



UGINE KUHLMANN 


c ° n ipanv 


8% bearer notes 1971-1978 


Application will be made to list the notes on the Luxemburg Stock Exchange 


Credit Commercial de France 


Morgan & Cie International S.A. 

Banque de Bruxelles SA 

. Lazard Freres & Cie 


Banque de rindochine Commerzbank AktiengeseUschaft . 

Deutsche Bank AktiengeseUschaft Euramerica International Limited 

Societe Generate 1 




Banque National* de Paris Banque Populate Suisse {Underwritersj SA. 

Banque de Suez et de T Union des Mines Banque de L Union Europtenne 

Banque dc. VUnion Peristome Banque Worms - Burkkardt & Co. 

Continental Bank S.A . Credit General de Belgique’ SocHtd Ahoityme de Banque 

Credit Lyonnais Deutsche Giwzentraie - Deutsche Xomtnuncdhank - 

Dresdner Bank AktiengeseUschaft Eurocapftal S.A. First Manhattan: Co. 

GutzwiUer, Kurz. Bungcner Securities Limited Kiscat & A liken ’ Kredietbank SA .Luxembourgeotse 
Lazard Brothers & Co., Limited . , NM . Rothschild & Sons Limited : Rowe & Pitman 
! Smith, Barney & Co. Incorporated Societe Generate de Banque SA. .' Svertges Krediibank 

C.G. Trinkaus Vereinsbank in Hamburg V ; V\:7/\ .. 
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Three of Moreau Guaranty* mobile JMM specialists converge at Loiulnn's 
Heathrow Aiquirt: Jean- Louis NLisurel. Keith McDermott. Andrea?. Friiull 


To get the most 

out of your multinational money, 
consider Morgan Guaranty 


Corporate treasurers face a common problem: how 
to make their company’s money work harder. For 
any company operating multinationally the problem 
is magnified,, with assets in different countries and 
currencies, and often subject to exchange controls 
and the risk of parity change. The solution may be 
an International Money Management system tai- 
lored by Morgan Guaranty IMM experts to fit spe- 
cific company needsr 

International Money Management is far more 
than interbranch bookkeeping. It streamlines the 
management of a company s. working capital on a 
global basis by (1) speeding corporate cash flows 
within individual countries, across national borders, 
and between - affiliates; , (2) maximizing liquidity by 
coordinating short-term borrowing and investment 
decisions on an international scale; and (3) minimiz- 
ing exchange risks through consistent management 
of foreign currency exposures. 

From these viewpoints, Morgans IMM special- 




ists will undertake a financial analysis of your com- 
pany and affiliates, and design a plan specifically for 
you. Around the world these specialists draw on the 
knowledge of Morgan experts in money transfer, 
foreign exchange, short-term investment, and com- 
puter research. Wherever you need them, Morgan 
will field an IMM team to help build efficiency and 
profits. 

Whatever your banking needs, consider Morgan 
Guaranty. You’ll be in good company. Were already 
helping 94 of the worlds 100 largest corporations 
solve their financial problems. 


Morgan Guaranty Trust Company, 23 WallStreet, New York, 
N.Y. 10015 • Overseas Banking Offices: London, Paris, Brus- 
sels, Antwerp, Frankfurt, Diisseldorf, Zurich, Milan and Horae 
(Banca Morgan Vonwiller), Tokyo, Nassau • Overseas Repre- 
sentative Offices: Madrid, Beirut, Sydney, Hong Kong, Sao 
Paulo, Caracas • Associated Financial Institutions in 31 
countries. Member, Federal Deposit Insurance Corporation. 


Morgan Guaranty- the corporate bank 
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^INDUSTRIAL RELATIONS: THE NEW ACT — 2 




key 



BY JOHN ELLIOTT, Labour Editor 



R egistration of trade 

unions lies at the centre 
of the Government's in- 
dustrial relations policy, and is 
aimed at maintaining stricter 
control than has been possible 
in the past over unions’ rules 
and on how these rules are fol- 
lowed— or disregarded. There 
are also parallel requirements 
for the registration of em- 
ployers’ associations, but the 
main impact will be on the 
unions. 

Registration is a key issue be- 
cause if unions which are not 
registered. dubbed mere 
“organisations of workers.” do 
not have the financial, legal and 
industrial rights and privileges 
accorded to registered unions. 
From an employer's point of 
view it is also important, be- 
cause the lack of these advan- 
tages will, to a considerable 
extent, govern how a union be- 
haves. 


Advantages 


Prior to the new Industrial 
Relations Act, most unions regis- 
tered with the Registrar of 
Friendly Societies — as did some, 
but not many, employers’ asso- 
ciations — under the Trade 
Union Acts, 1871 to 1964. 

The advantages and disadvan- 
tages of this earlier registration 
were very limited. The main 
advantage was that registered 
unions enjoyed tax exemption 
on provident benefit funds — 
worth up to about £ 800,000 a 
year for a larse union like the 
transport workers. 

With implementation of the 
registration section of the Act, 
the office of the Chief Registrar 
of Trade Unions and Employers’ 
Associations is set up and 
three main registers are 
created: one provisional (for a 
transitional period 1. one per- 
manent, and one ** special " 
permanent register for organisa- 
tions which because of their 
company or chartered status 
cannot be included in the main 
one. 

All the unions and employers’ 
associations on the old register 
are automatically transferred to 
the provisional register — from 
which the TUG has told them to 
withdraw immediately, in line 
with its policy of non-co-opera- 
tion. While unions are on this 


provisional register, they will 
enjoy the financial and legal 
advantages of registration. But 
they will not yet enjoy the full 
industrial advantages of per- 
manent registration — for ex- 
ample. securing statutory bar- 
gaining units and agency shops. 
On the other hand, they will 
not generally have to abide by 
any of the new controls. 

Unions not on the old register, 
like the public service unions, 
which wish to register can 
either apply within six months 
to go on to the provisional 
register (and will only have to 
satisfy the Registrar that they 
are trade unions », or can apply 
to go direct on to the permanent 
one. Without requiring any 
application, the Registrar will 
transfer unions from the pro- 
visional to the permanent 
register once he is satisfied that 
they are eligible according to 
the basic requirements of the 
Act 

These requirements arc that 
the union be an “independent 
organisation of workers ” which 
has the power “without 
the concurrence of any parent 
organisation to alter its own 
rules and to control the applica- 
tion of its own property and 
funds.” An extension of this, 
stating that it must also have 
control over property and funds 
of “ its branches and sections,” 
was dropped by the Government 
during the Parliamentary stages 
to allow the inclusion of, for 
example, the National Union of 
Mineworkers and some em- 
ployers' associations which do 
not have such control over their 
somewhat independent area 
organisations. 


Most companies help trade 
unions to operate — find arc 
encouraged to do ao in the Code 
uf Industrial Relations Practice 
— by providing free facilities in 
offices and factories: obviously 
this would not be regarded as 
impairing a union's indepen- 
dence. But many staff associa- 
tions depend on such facilities 
fur their very existence. 

"Where the line between 
the obviously independent union 
and the dependent staff asso- 
ciation falls is not defined by 
the Act and will have to emerge 
in ease law. It is an important 
point, because non-registered 
organisations cannot be parties 
to statutory bargaining units. 
Tims an employer witii a staff 
association which does not 
qualify could find it being 
ousted by a registered union. 


Struck off 


Independent 


These requirements leave 
fairly open the position of 
“ house unions," or staff associa- 
tions, which are often not fully 
independent and c-ouid be said 
to be employer-dominated. Obvi- 
ously an association, say within 
a bank or insurance company, 
which relies for its existence on 
a subsidy from its company, will 
not be able to register. But how 
“ independent ” such an organi- 
sation has to be is not clearly 
defined beyond meaning not 
*' dominated ” by an employer. 


The automatic transfer from 
provisional to permanent 
register lasts for a period of six 
months from entry on to the 
provisional register after which 
time, if the union or employers’ 
association bas not changed its 
rules to make it eligible, it will 
be given a further six months* 
notice that it wilt be struck off. 
But if the Registrar is satisfied 
that the organisation is trying 
to make tbe necessary- rule 
changes he can allow it a longer 
period, ft is envisaged! ignor- 
ing the unions’ non-registration 
policy) that the provisional 
register may therefore need to 
be kept In existence lor two 
years. 

In fact these eligibility' re- 
quirements are very basic and 
introduce few, if any, new 
controls. The real lest comes 
at the next stage, when unions 
bave arrived on the permanent 
register and the Registrar 
examines their rules to see if 
they are in line with the 
requirements of the Act. 

If they are not, he will tell 
the union what changes he 
wants — giving them as long a 
time as he thinks fit to con- 
form. If. finally, they do not 
make the changes lor if later 
they stop being eligible) he can 
apply to the National Industrial 
Relations Court to have them 
thrown off the register — he does 
not have the power to nu?t them 


himself. Similarly, a union crimination ” against a suitably 
which feels the Registrar is qualified worker wanting to 
wrongly asking for rule changes join-bearing out the indivi- 
ean apply to the NIRC to have dual s right to join a union of 
its rules approved. his choice. 

Some unions’ rule books Similarly, while the schedule 
strictly contrul the limes at requires rules to cover the 
which they can call rules revi- organisation of a ballot. Clause 
sion conferences. In order not 65 says ballots shall be secret 
to delay either transfers from and that any union member 
tbe provisional to the full shall have ** a fair and reason- 
register or approval of rules, able opportunity of voting with- 
the Act provides that such con- out interference or restraint” 
trols can be waived and rules Clause 65 is also specific about 
revision conferences called im- those instances in which disci* 
mediately to help the unions plinary action should not be 
conform. taken against union members — 

It is expected that most for example, if the member re- 
unions will have to make some fuses to take part in an unfair 
rule changes and it could be industrial practice or in a poli- 
three years ur more (leaving the tical strike. 

TUC policy aside) before the it should be noted that while 
initial work resulting from the these requirements have to be 
new legislation is completed, satisfied by unions before they 
To help unions, the Registrar jj-g confirmed as being on the 
might publish a set of model permanent register, non- 
rules interpreting tile Act's registered organisations are also 
fairly broad requirements. In expec t c d to abide by them, 
fact many of the requirements 0ncc , raion is established 
are m line with those pn- jt car, be thrown off the register 

a d r , ™‘ ed by ^ TOC - by the NIRC on application 

The Act lists over JO main f Registrar if it is no 

requirements in one of its , eligible, or if it does not 
schedules on what items union ^ iB ^ in , cror(UnM 

rule -books must cover-mclud. wlu J" the Act's requirements, or 
ins precisely- who has authority H , persistently refuses to 
to ca Ha strike. This is an ,m- , ^th other requirements 

ponant requirement since the f „g i5tr ation such as submit- 

, ou “ a '?„ sm *? 5 . t Tf d,t ' on ; ting annual financial returns, 
ally dubbed “ unofficial ) called 

by unauthorised people or 

Tbe schedule also covers Basic rights 

election of officers and shop —————— 

stewards, ballot procedures. While a union is 

definition of workers eligible register, a member, 
for membership, disciplinary member, or an individual who 
matters and appeals, and invest is being denied membership, 
ment of union funds. But it can appeal to the Registrar 
only lays down what items must claiming that the union has 
be covered. It does not stipu- either infringed its rules or his 
late what the rules should say: basic rights in connection with 
whether, for example, all officers the Act's guiding principles, 
or just top officials can call There is a time limit for such 
strikes. complaints — roughly four weeks 

But the broad requirements from the time of the alleged 
are amplified by various clauses unfair action — but the Registrar 
in the Act. which set down the can defer complaints which 
important guiding principles for have not gone through the 
the conduct of unions and cm- union’s procedure and can also 
players’ associations. For in- reject those which are “frivo- 
stancc, while the schedule only lous or vexatious.” But if the 
requires the rule book to define application is ** well founded ” 
who is eligible for membership the Registrar must try to pro- 
( leaving it open to a union to mote a settlement. If he fads 
practise all types of discrimina- and the case has not already 
tion). Clause 65 says that a been referred to the courts 
union should not practise “any through the unfair practices 
arhitrary or unreasonable dis* procedure, he can refer the 


matter to the NIRC or to the 
Industrial Tribunals which can 
rule on the rights of those 
involved, or award compensation 
up to a maximum of £4,160, or 
the NIRC can order those in the 
wrong to desist 


Complaints 


on the 
a past 


The original complaint to the 
Registrar ca n only be made, if 
these procedures are to be used, 
by the person involved and not 
by a third party. (This restric- 
tiojj was introduced by the 
Government during the legisla- 
tion’s Parliamentary stages to 
prevent, for example, opponents 
of a union's leadership or “ pro- 
fessional coraplainers ” from 
constantly trying to disrupt a 
union’s activities.) But there is 
nothing to stop a third party 
making informal complaints to 
the Registrar, who could then 
take the matter up officially 
h imself , if there has been a 
serious or persistent breach of 
the union’s rules or the Acts 
guiding principles. 

There is also provision for 
the person involved in an 
alleged breach of union rules or 
of the Act’s guiding principles 
to go direct to the Industrial 
Tribunals— whether or not he 
has first approached the Regis- 
trar— for one of the three 
remedies already mentioned. 
This is one of several cases 
where the Act favours regis- 
tered unions, because whereas 
only the person allegedly 
wronged can take a registered 
union to the ITS, anyone, 
whether directly involved or 
not, can complain against an un- 
registered " organisation of 
workers.” This is in fact the 
only course of remedial actios 
for tbe member of an organsa- 
tion which is outside the juris- 
diction of the Registrar but 
which Is still expected to obey 
its own rules and follow the 
Act’s guiding principles. 

To return to registered 
unions: the Registrar can 
initiate his own investigation 
where he suspects there has 
been a “serious" or “persis- 
tent ” breach of a union’s rules 
or the Act’s guiding principles. 
If he finds there has been a 
breach he must try to end it 
and to mitigate its effects. But 
where he falls to do this he 


can again go to the NIRC (but Finally, the non-registerec 
not the ITs because this, would organisation does not have f 
probably be a serious case not registered union’s tradition a 
just affecting one individual) immunity from tax on members 
for an order telling tbe union benefit funds, although it migir 
what action is required be possible for unregisterec 

It is these : sorts of powers unions to set up independent 
vested in both union members trust funds which could enjo: 
and is the Registrar to. object, tax exemption, 
outside the union’s own appeals The idea of the “ special ' 
machinery, over the way in register was adopted ' by tb< 
which a union is behaving that Government during the legisla 
has made registration an tion's Parliamentary stages ii 
extremely contentious issue for order to enable the professions 
the unions. . ' institutions to continue to catei 

The many advantages for a for their members, since tradi 
registered union and the ways tionai unions, currently recruil 
in which the Act quite deliber- ing white-collar workers, coali 
ately discriminates against the use the Act’s provisions to tT; 
non-registered crop up time to oust those institutions fron 
and again throughout the legis- collective bargaining, 
lation. The only positive advan- 


The “ special " register wil 
look after organisations whici 


tage to the unregistered is that 

Special status 

considerable expense both to 
themselves and their members. 

The right to belong to a _ . 

union and to take part in its before tbe Act came into force 
affairs (irrespective of an were established as 1 Unite; 
employer's wishes)for example, companies fake the Britis 
only applies to a member of a Medical Association) or bodie 
registered union, while the with Royal Charters (like th 
right not to belong applies to Royal College of Nursing) an 
people resisting membership of which, to maintain their statu 
both registered and non-regis- cannot meet the basic definitio 
tered unions (unless there Is an of a union—— that its main fum 
approved closed shop, which in tion be the regulation of refi 
any case pan only be secured tions between employers an 
by a registered union). workers. 

Only a registered union can . Nevertheless, organisation 
use the Act's provisions for like the BMA and RCN do pel 
obtaining agency shops and form this function, even thoug 
bargaining units and for ensur- as a subsidiary to their mai 
ing that employers pass over pre-occupations. The Goven 
sufficient company information men! felt it would be wrong t 
to union negotiators. force these organisations t 

A non-registered organisation abandon their special stah 
can be liable to unlimited com- which carries financial advan 
pensation in the courts instead ages and prestige. Since the* 
of the soale of up to £100,000 provisions apply only f 
fixed for registered unions. It chartered institutions or organ 
also has no right to organise satioas established as con r J r- 
industrial action leading to a panics before the Act came ini' 
breach of contract of employ- force, there is no chance of ne 
ment (unlike the authorised organisations claiming tl 
official of a registered union), “special register status.” 

This is the main loss at law of The effect of “ special 
not being registered and takes registration will generally t 
away from unregistered organi- the same as full trade unio 
sation the legal immu n ity tradi- registration, except that thei 
tion ally enjoyed by unions js -no facility for provision 
under the 1906 Art. And where- registration and no requb 1 
as officials of registered organi- meats for keeping and repot 
sations, providing they are j D g membership and accoun 
authorised, cannot be named in Dnder Act; ^ese a ) 

any legal action, officials of non- covered in other legislation, 
registered organisations can be 

personally liable, in addition to To-morrow — Union Members# 
the organisation itself. and Organisation 
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Mr. J. Stewart 
of Dunbartonshire 
Our customer. 



Goodyear customer 
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Goodyeat low-profile 024 tvre. 
which s>tood temperatures of up to 250' F 
in the French Grand Frix. 



Ti rook Mr. Stewart through 2,492 
K-i ;J- a: >pcc j*s of between 30 to ioO mph 
•>t the M u rhu refine, where he won the 
German Grand Frix, 



A Grand Prix tyre' capable of punching a car from 
nought to 200 mph in a few seconds requires absolute 
precision of design and manufacture. 

Race distance, speeds, circuit surface, the weather- 
all affect the design of those tyres. 

(Take the tyres in the picture. They’re not worn 
smooth. They’re special dry-weather tyres, for ultra-fast 
speeds on very smooth surfaces.) 

And to produce a winner demands every ounce 
ot knowledge that Goodyear’s tyre technologists have. 

Well, we made it. Jackie Stewart screamed 
through to win again and again. Now he’s World 
Champion. 

And we don’t reserve this kind of support for our 
motor racing customers only. The ordinary motorist 
gets everything we’ve got too. 

The result’s in every Goodyear tyre you buy. 
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The tyre on which he led 
the Monaco Grand Prix 
from start to finish. 
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Mr. Stewart’s road car 
is fitted with Goodvear G 500’s. 
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Fastest on the track,| safest on the roadL 
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The Financial Times 


Ife not only strikes 


that cripple British Industry- 


48,222 




Sprains. Fractures. 
Hairline cracks 
and dislocations. 
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24,684 






Severe lacerations. 
Fractures. Temporary 
and permanent eye damage. 


31,278 






Strains. Ruptures. 
And hernias. 
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86,720 




Crushed or fractured 
fingers and hands. 
Amputations of one or 
more fingers. 


98,421 

Crushed or fractured 
toes and legs. 
Severe lacerations 
needing five or more 
stitches. 


Strikes hit the headlines all last year. 

Hardly surprising; they cost us 11 million 
working days. 

. But there wasn’t a whisper about injuries. 

They lost us 23 million working days. Killed 
649 people. And, according to official reports, 
injured another 321,741. 

As to the number of injuries not reported, 
that’s anyone’s guess. 

The Chief Inspector of Factories puts it 
around 9 to 12 million. 

However, on one thing he’s certain. 26% of 
ail reported injuries are caused simply by lifting 
things up and putting them down. 

And frankly, hot one of those injuries makes 
sense. 

Firstly, because there have been machines 


to do these jobs for more than a quarter of a 
century. And secondly, because they can do the 
job tor cheaper. 

Which is where we at Lansing Bagnall fit in. 

We are Europe’s largest manufacturer of 
electric lift trucks. And can help you cut down 
injuries and bump up production. 

(Something we’ve done for more firms in this 
country than anyone else.) 

That means doing more than simply renting 
or selling you the right truck for the job, the way 
other people do. 

We’ve opened a school to train your drivers. 

We have 12 spares and service depots up 
and down the country, linked by computer. 

We run courses for your maintenance men. 

And if you’d rather we handle your servicing 


under contract, we have our own radio controlled 
service team of over 300 engineers. 

In fact, we handle everything that can reduce 
the cost of moving and storing your goods. 

At the same time, we make your factories, 
loading bays and warehouses 
safer places to work. jg 

No man should have to — ~o 

risk life or limb just doing f $*? ) 

his job. : / jft 


Doug Caswell or Ron 

Allan are the — 

people to call (Telephone 
Basingstoke 3131) for more 
information or for help with 
any handling problems. 


M / 





Lansing BagnalLThe last thing well sell you isthetruck. <&<§*4> 


Kingsclere Road, Basingstoke, Hampshire. Telephone: Basingstoke 3131. Telex: Bagnaliic Bstke 85120. 
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Four ticks and a ‘Confidential-’ envelope could solve your problems 
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The Barclays Group has a 
thorough knowledge of the structure 
and' needs of almost any kind of 
industry or business existing today. 
This means that we can often (ay on 
tailor-made finance. But we need a 
few measurements first. So, if your 
company is shopping around for 
extra funds, why not fill in this almost 
painless questionnaire and send it 


to us, whether you bank with us or 
not. You can send it to: 

The Manager of your nearest 
Barclays Branch. 

The Local Directors at your 
nearest Barclays Local Head Office, 
or to: 

The General Managers, 

Barclays Bank Limited, 

54 Lombard Street, London EC3P 3AH, 


MK 





Nicholas Winterton 
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I Labour before. 


Name of- Company 


Conservatives 
on defensive 


Address of Company 


Telephone 


issues 

The issues she has 


v - 


Nature of Business 


Name and position of sender 


1 The amount my company requires is in the region of: 

□ £1:0,000. □ £25,000 □£50,000 □ £75,000 □ £100,000 


□ More 


2 The period for which we would need the money is approximately: 
□ 6 months □ 1-3 years □4-6 years □ More 


3 □ We are engaged in export trade 
□ We are not engaged in export trade 


4 □ We are already using 


H w t n hlfnnt.Zin Export Credits Guarantee 

□ We are hoping to obtain n x__: l!4 .;__ 

□ We do not want to use Department facilities 


On the basis of the information above, please advise me on sources 
of funds for my company. 


L_ 


i_l 


BARCLAYS 


a good bank to get behind you. 


THERE IS NO doubt that the 
Conservatives are in danger of 
losing Macclesfield to-morrow. 

The only question is whether 
their disgruntled supporters, 
who are capable of reading the 
newspapers and watching the 
television, are sufficiently moved 
by the prospect of a resounding 
defeat for the Government to 
come out after ail and vote 
for 1L 

If enough of them do and the 
seat is saved, then, however 
small the majority, the outcome 
will be proclaimed as a victory 
for Mr. Heath— and so. by com- 
parison -with the forecasts, it 
would be. 

This situation, the existence § 
of which is acknowledged by 
most people of all parties here, 
is in itself an indication of the 

extraordinary depth of un- Diana Jeuda Nicholas Winterton r ., s^rTTiS 

popularity to which the Govern- - - ■ 

Macclesfield has been*Consei> with broad shoulders : a sort of Union of Shop, Distributive^ . r**. 

vative since 1918 The Tory Nordic John Wayne. He speaks Allied Workers ^has given I,. --r 

majority at Uie last election was rapidly and works energetically, every opportunty _ to -«b®h 
N obody his «ve? thought He is- for hanging, (for certain, her Socialist views with -J. 
iflfas a serious TrosMct for kinds of murder),. favours. re- necessary figures. ^ ,.™»l 

“ b efo% patriation (voluntary)/ and The extent to wtach htf#. - .... , y? 

Labour beto . tough measures. • . against claimed allegiances— the- GR., ; „ j 

^ criminals and also strong Poverty Action Group, tbe;JS' : :: 

Conservatives government— a law ’n . order Apartheid Movement and 3 .... 

_ • . man through and through. National Council for Civil iiS ix.erl 

on deiensive His audience is mixed. The ties are attractive to id- V' ’ : ;- !rs 

' • . „ . ' .. farmers in the Cheshire hills, (usually) Conservative wotg^ :• . _ _ 

Yet now a Conservative candi- ^ Manchester commuters dlass of Macclesfield - " . ' - 

date, Mr. Nicholas Winterton. is w]l0 have settled among them, main a matter for conjechu - : s . . 
distinctly on the defensive. A s houId revive him well, al- . , . _ ..-Si-j/T ■> - ■.■.-'.w 

9.5 per cent swing to Labour though no one can 'tell how TTllP PTllPlSlI - -£' r - - P 10 

would win them the seat This mood wiiI be affected by A 11 ^ WUVMU - .v^ .. .. 

is less than the 10.1 per cent descending autumn mists. - icdipc -n-\- ‘ 

swing that won them Broms- In ^e main towns, and par- IMUW ■ 

grove (another “ natural " Tory ticuiarly in Macclesfield, he The issues shehasse^ : -::^ 

constituency) in May, and com- may no t he obviously superior chosen to stress .are, of ‘ 

fortably less than the 11.4 per enough to reactivate the nor- prices and unemployment. ... . j 

cent swing to Labour in Widnes, ma j instincts of the working prices are the cause of Gby^.;:". :: r 

30 miles away. last week. class Conservatives who con- ment unpopularity everyth*. ’ 

The national mood apart. Mr. statute the most important sec- this is especially so in Mac^..- - . .-.f ke 

Winterton has to overcome a t} on 0 f the electorate. field where many people?."' : : -re- 
number of other disadvantages. precisely into that income gq''"'' . . 

He faces four opponents. For ¥?: or „ Q rlorlr (too rich for subsidies, too \ 

Labour there is Mrs. Diana I/lClCCj UdlA no t to mind higher chart'... 

Jeuda of whom more in a , . .. that most feels the extra ctWL.r , : ,,^4* 

moment. The Liberals (repre- ^flfl pf 6 it V school meals and prescrftl - •: ' ! ~ds 

sented by Mr. Micbael r • . charges, the abolition bf’,3 

Hammond) will be unlucky if ** ** from this group that ^ the impending^f”/-"^/ ' >C 5 ts! 

they fail to retain their normal Mrs. Jeuda seeks added . sup- ^creases. : - .. >££.., .• prtf 

8,000 votes or so and could port, or at least a level a* prot- Unemployment' is no- Jl. '. --cr,!© 

possibly do better. test-abstentions that would win the national averag^lj/; 

. The two fringe candidates will Jf r ^ ,3 € ? L . Trautt: mailv. but it j s a factor even ! ;; v r e ** 

probably lose their deposits, but Macclesfield has been the area ^ ^^espread predicti^ ' 

one of them, Mr. Reginald where the women woik in tex- more 0 f it are naturally dsn- - ' r ‘‘ 

Simmerson (Conservative anti- tlIes 30 d men , „ wha j! ing to Mr. Winterton.. . . .. 

Common Market), hopes to employment they can, or gn up Roth these crucial issu^;/ -, r ; Levan 

improve on the 259 votes he won towards Stockport and Man- in view, intimately Twh: r ^ • r.t--cesi 

at Greenwich in July. 1970— and Chester for jobs. ■ - up with the Common MaA ':-: ::;v •' rpt-cBS 

he has some chance , of doing Mrs. Jeuda who is . 30, dark, people still fear that hM#:- *-'* r L«P 

so. pretty, and not a little fierce will ge t worse if Britain Ml i " " • ' 

This is not so much because when speaking in public, is cam- to this extent atj jF. . .. T I'cl™ 

he has won the support of Mr. paigning for taese votes i;n membership;- is a major c?’ L - - v ; . ‘ -Vc-cucii 

Freddy Millet, captain of issues other than the common for concern— even though:-.- - i *.<>, e 

Cheshire cricket club, as MarkeL Indeed both parties apparently looms less large j rfratioi 

because there is some unhappi- agree that as a direct doorstep j t uiu at Bromsgrove. >«mbi 

ness among Macclesfield Con- subject the Common Market is ^ ^hi s said it Temains xie> L _ 

servatives over the fact that Mr. now about third or fouren from ^ point out that for api 
Winterton. who was passionately tli e top of the list af'cr prices, wh 0 is actually in Maccle^j 1 j j D * J 
anti-Common Market a year ago unemployment and (in some seems like a fantasy to assr^ X X 13 
and distinctly agin’ at bis adop- **riw) Northern Ireland ^at there will be a Lai 

tion meeting, has now become Yet she has declared herself victoiy : this is. in the p&%T rrnirl^v 
a convert to. Mr. Heath’s to be strongTy against Joining way. Conservative territoiy^ft faUllIC ' 
favourite cause. the EEC. like the star Labour The closing days of the < ° 

Opinions vary as to the degree speakers who have come in to paign could revive Cons^rtV-'.^ci pr.-. \eedk 
of internal party disaffection assist her strengthen this image. loyalties that in the past J.^ 1 "- 5 vr.i jileie a 
that this change of heart has They include Barbara Castle, proved unshakable, it has ir*;'--- 0— .:t : : .;7 ifit 
caused but there can be little Peter Shore, Michael Foot. Fred pened in other campaignSi^V n l; 7 rs:r ' :r - : redude 
doubt that Mr. Winterton has Peart, Ian Mikardo — all of whom should, in all conscience ^epii 

to spend a good deal of time are on the anti-Common Market here. The Government may ft? f-V.-!i ;C 
and energy explaining it away, or Left-wing of the party. Mrs. hoping that it will for- -thFife* 


<' : :c Ci 


He faces four opponents. For 
Labour there is Mrs. Diana 
Jeuda of whom more in a 
moment. The Liberals (repre- 
sented by Mr. Micbael 
Hammond) will be unlucky if 
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He is a blond, square-jawed, Jeuda’s work, as head of the the kind of constituency^ 
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lose first fiiterHeity TV 


BY JOHN CHITTOCIC, industrial film correspondent 


v FTERVEOUR YEARS ’of In- 
^V*stJ£atlOQ and practical ex- 
\rimoBts. the Eost Office yes* 
|g|ay>bpened its Coafra vision 
* . Hte^tbe.- World’s: first inter-. 
->* ■^^telcvision ’ system ' for 

9ph ! this service, a group. -of 
ftp five- people can: have a face- 
tface. conference via television 
Eftua- similar group in' another 

a resent,- foe. scheme. ^v£n 
only between London. 
EjnninghamrManchegter 
asgowl but other - centres' 
pen if the demand.; is; 

■for using’ : the - service' 
from £l20 to £180 per 
Spending -on :tba distances 


eSP. 



between- the two ■ studios- em- 
ployed. 

Each of the five cities currently 
covered has., a special Confra- 
mion studio — although in; the 
case, of London there. are two, 
one in the' City at Gresham 
Street and the other in the new 
Eustbn ; Tower complex- -■ 

- Any company wishing to use 
the service can make a booking 
by. telephone; giving at least two 
hours’ notice and specifying the 
two centres ■: -which are to be 
linked.. ?' • 

. - Every studio is equipped with 
a, conference table reminiscent 
of - TV . discussion programmes. 
Two side^y-side television moni- 
tors, show participants : ia each -of 
the-studios. 


Vsjij ■ 

fc. 
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misters on UCS 


"j- \BT ANDREW HARGRAVE. SCOTTISH CORRESPONDENT 


\i Z&NT' Ministerial denials that 

aer' Clyde Shipbuilders were 

• t .the .turn" at the time of 

• last June were strongly 

". Hanged yesterday by Professor 

- ..‘■"‘‘ .Iheth Alexander, of Strathclyde 
’ Varsity, formerly a director 

• both UCS and Fairfields 

•- ,isgow>. 

i V'.’is challenge, which came in 
...;' T “<form of a seminar talk at the 
-—v.srtment of management 
: •- lies at Dundee ■ College of 

inology, follows similar claims 
Up , din the past ten days by Sir 
* it tijlijiam Swallow, chairman of the 
"building Industry Board. -and 
Ssllpv Kenneth Douglas, managing 
u '’ 3 ctor of UCS. It is coupled with 
... ippeal to Mr. Hugh Stenhouse, 
~ -rman of the newly-created 
- ::; 'an Shipbuilders, to break the 

- ■ ~ : s.doek between the Govenunent 

vj v. the work force. 

- :~;cordinB to Professor Alex- 

. . - rr, the UCS - operating loss in 

- 1 ~ : - first 16 weeks of next year 
:: r^rid have been less than £60,000 

- _r ; OUt any productivity improve- 
- ; . ;ts or the Government's in- 

.. - ..“.red cancellation of State 
■ -^s. 1 In the case of the latter, 
would have been a profit of 
. .: : l. ^ £ 00. With productivity Im- 

- - Aments, it would have risen 

.. .."'l.Sm.- • - 

i- - -* - "his dramatic turn-round from 
s of nearly £2m. lor the 
valent period before liqulda-' 

• — is explained by the higher 
■“.'..jlard gross margins built into 

- ■■ t on order but not delivered ' 

- : 3tiieL 30, 1971, compared with 

.: rr ships delivered before that 

i. .~”he says. 

!“;."though the profit for the 

• "—id would have been' -small 

—i the. turnover involved and 
,r>acklog of supplier credit to 
aid oC. “ it would -have been 
, larger if all or part of the 

• " its for productivity improve- 
‘ : -:s were built into, the fore- 
j. It would also- have been 
jived. upon- : l^. the. reduction 
. overhead costs which were 
actively attacked." 


Professor Alexander describes 
the White Paper based on the 
report -by the Government’s four- 
man advisory group as “most 
unsatisfactory.” 

“It seems that in its thinking 
the advisory group confuses the 
structural with the financial and 
.managerial issues," he says* “It 
rejects grouping (of the four UCS 
units) without showing good 
-'cause, and then argues for a 
restricted operation based on 
Govan-Linthouse. It would be 
helpful to know the basis for this 
choice.” 

Professor Alexander refers to 
the “distinguished foreign 
(Swedish) shipbuilders" con- 
sulted by the advisory group on 
the choice, and reveals that their 
apparent advice of closing Clyde- 
bank bad been considered by the 
UCS Board on several occasions. 

“It is . of interest,” he says, 
“ that there were always advocates 
of keeping Clydebank in produc- 
tion-even at the expense of 
closing Go van — among them those 
with long experience in ship- 
building.*! 

The profit forecast to August, 
1972, had shown (ignoring over- 
heads) Clydebank making a profit 
of £L3m. more than Go van, with 
Scotstoun, the lowest, also making 
a profit of £l.3rn. With -its con- 
version cost advantage, be argues, 
Clydebank could support an 
investment of £5m. which, depre- 
dated over 10 years, wotdd still 
leave a cost gap in its favour. 

“ To. restrict the future of ship- 
building on the Upper Clyde to 
Govan-Linthouse may be as 
necessary as the blunt way this 
recommendation by the advisory 
group • suggests,” says Professor 
Alexander, “ but this is not 
obviously so to many. Including 
those most affected by such a 
decision and- those with the exper- 
tise. experience and inside infor- 
mation which enables them to 
form an independent judgment* 


Operation of vision and sound 
can be controlled very simply by 
the chairman at each studio, or 
by a secretary at another desk 
off-camera. 

A simple rostrum with its own 
camera is also provided on which 
diagrams and charts can be 
placed for visual reference in the 
discussion. 

.-The entire proceedings can be 
recorded on tape, and tbe chair- 
man in each studio can switch 
out sound or vision at his own 
end for confidential asides if 
necessary. 

In an experimental run with 
the system. 1 spoke from London 
to Mr. John Roberts, films officer 
of Rolls-Royce at its Bristol 
Engines Division. 

For this trial, Mr. Roberts in 
Bristol attempted — successfully 
— to demonstrate to me the work- 
ings of the Rolls-Royce Pegasus 
engine currently fitted in the 
Harrier jump jet aircraft. 

Using art work that is to 
appear in an animated sequence, 
for a Rolls-Royce film. Mr. 
Roberts was able to make me 
understand the principles of this 
engine. By telephone, without 
recourse to diagrams, that would 
have been impossible. 

Micro-wave 

Tbe Confravislon systems uses 
black-and-white television, trans- 
mitted over the ■normal micro- 
wave network employed for 
broadcast television in the U.K. 

Every Confravislon studio is 
identical in design, and has been 
well furnished with the needs of 
businessmen especially in mind. 


“If Jaguar were to double the 
price of the XJ6 and bill ic as 
the best car in the world, we 
would be right behind them.” 

Autocar Z2th June 1969 

“Perhaps most owners would 
never find out quite how stable 
and true this car is until and 
■ nnteag rbey fn nnd themselves 
on a high-speed road with a 
dozy tractor blundering out of 
a hidden gate and across their 
hows. In such a situation the 
Jaguar shows its vast tolerance 
of human frailty. ’ 1 

Sunday Express 
1st June 1969 

“The car Just floats round 
comers with, such enormous 
reserves of adhesion that the 
driver’s nerve wiU invariably .be 
lost before the grip. 7 ’ 

Motor loth May 1969 


pushed 
y which 


GEC-AEI 
wins £9m. 
P.O. orders 

ORDERS FOR telephone ex- 
change equipment worth f9m. 
have been placed by the Post 
Office with GEC-AEI Telecom- 
munications. The equipment 
covers Strowger, crossbar and 
reed-electronic exchanges for in- 
stallation at Burnley. Barrow-ln- 
F urn ess. East Belfast, Ilford, 
Dover. Kendal, Warwick and 
Wimbledon. . j 

The majority of the crossbar I 
switching units will be made at 
Kirkcaldy and Glenrothes in 
Scotland where new production 
tracks have been established. 
This expansion has created 
another 735 jobs. 

Discount plan 
for cash-down 
U.S. tourists 

A SCHEME claimed to save money 
for Canadians and Americans 
visiting London is to be launched 
by Countdown Directories and 
BOAC. It will provide facilities 
for obtaining reductions of up 
to 25 per cent, by paying cash 
at hotels, theatres, a wide range 
of stores and beauty salons. 

An *• Open to View " ticket cost- 
ing £1115 entitles the holder to 
free admission to most of 
Britain's stately homes and 
ancient monuments. 

Membership for a year will cost 
92 in North America and each 
visitor will get a Countdown 
London cash card and a directory 
listing all the available reduc- 
tions and concessions. 

AJ] a visitor in London will 
have to do when paying by cash 
or traveller's cheque is to present 
his Countdown card to obtain an 
automatic saving. 


it nine points on both counts). 1 * 
Motor 14th March. 1970 

“How on earth do they manage 
10 do it for the money!” 

Shrewsbury Chronicle 
February 1970 

“The myth that roadholding 
and ride are incompatible is 
soon shattered after a journey 
on badly made twisty roads in 
rheXJ6” 

Motor 2xst March 1970 

“Whether they are seeking 
style, comfort, breathtaking 
performance, quietness or 
merely motoring status, it will 
be found in the XJ6.” 

Times 5th August 1969 

“From our company chauffeur 
to our most blase tester, every- 
one was impressed immediately 
with the comrig^y out-of-its- 
class ride and 

Aatoca^Hh June 1969 


GARDENS TO-DAY 


A nine-month challenge 


lubber ITR Issues 
raining guide lines 



BY ROBIN LANE FOX 


THIS WEEK, 1 have taken on a 
new challenge and will probably 
regret tbe time .which I. spend on 
it It is a country garden of 
about half an acre round an old 
stone farmhouse in Oxfordshire 
and it consists of grass, old apple 
trees, an acacia and an elm tree 
which is overdue to fall down. 

The soil is lumpy and limey 
and it has been hardened by tbe 
September sunshine until you 
have to stamp on tbe tread of a 
spade in order to break it up. 
It bouses a thick mat of ground- 
elder and tbe most stinging kind 
of nettle at any of the few points 
where it has ever been dug. 

Six inches beneath tbe surface 
in at least half the garden, the 
layer of local stone makes a 
barrier against all those ener- 
getic double- trenchings which 
dictionaries recommend for the 
owners of new gardens. So much 
the better. I will ignore them. 

Why, then, is this a challenge, 
rather than a site for self- 
enforced hard labour? Largely 
because the -bouse and garden 
are rented and on July 1 the 
owners return to it: any garden 
therefore, must be over by mid- 
summer if I am to enjoy it and 
the weeds and gaps thereafter 
will be their responsibility, not 
mine. In the next nine months. 
1 must make a mature garden 
and return it to an empty wilder- 
ness, not an impossible ideal but 
one which tbe stone and soil may 
well frustrate. I will never do 
it again but without tbis oppor- 
tunity I would have' wondered 
whether it could ever be done at 
all. 

At the moment, ray trouble is 
over-ambition. I have decided on 


To maintain IOO ra.p.h, without 
any ‘fight’ or kick-back in the 
steering and with the car run- 
ning as true as a die.’ 1 

Autocar 12th June 1969 

InCmdusUm: “This car has got 
to last much as it is for at least 
seven years. Well, there doesn’t 
seem to be much in prospect to 
stop it. In 4.2 litre form it offers 
at least as much performance as 
any of its immediate competi- 
tors; it throws in supreme 
handling and - silence, excellent 
braking and comfort, and all at 
the usual shattering Jaguar 
price.” 

“It renders superfluous all cars 
which cost more”. 

Car March x 969 

“In contrast to many big cars, 
the seats give an immediate 
feeling of body-hugging com- 
fort, with good side and lumbar 
support and properly adjustable 
backs.” . . . 


bulbs and seeds as my main 
materials and where possible, 1 
mean to try plants which I have 
never grown before. The bulbs 
can be lifted, the annuals will die 
anyway and if I make mistakes 
I will only have to live with them 
for six months. But already I 
have ordered more than I can 
maoage- 

I began gardening through 
growing flowers from seed and 
in every catalogue I read that 
hardy annuals could be sown in 
autumn to flower tbe following 
spring. Ever since, I have won- 
dered who takes the trouble to 
sow seeds out of season and risk 
them through a winter; now, I 
know it can only be those with 

a temporary garden, wishing to 

economise. It seems such a neat 
solution. 


Cold dangers 


I Tf 


: . Rubber and Plastics . Pro- 
. -.-jg Industry Training Board 
. >roduced a publication. Guide 
- ; on the Survey of Training 
•"■"S. to try and persuade eom- 
- ' -s to adopt a more systematic 

.rod by: which their training 
and priorities -may be' 
• - ,'lfied. 

' -' principle, it is expected that 
* .1 companies - will critically 

. ; * " “ ine their training priorities, 
having done so, carry out 

— - -^training to satisfy them both. 

— " short end long term. ■ ' 

'■ 7 • . - “resources of companies are 
•. .^'and to. train for the sake 
... •; anting ■ or . to train only to. 

.-Ji gtant 'Is- wasteful. .Good. 
■ 1® consists of two basic 

mis; first, that it satisfies .the 
~ any’s : ^identified needf eaK 
2aIIy. and, secondly, that it Js 
.. S on- sound' principle®;. " . ' • 
ft Bpard is .therefore- eon* 
/&} - that companies are.- made 
..the:: basic -technique of 
•gymgj' Training; Needs (STN) 

, ,-presentibg . the ..booklet 
tJhem to -adopt' a .logical 
§ch? to systematic -train- 
■/gry. Unstresses, however, thflt ihe 
■> i gr««.un Which: the prineifiles- 
ri ’P' - vSSied is essentially the- per-.. 
.tr } jiqricem of each company. 

J l * .••' Wconrage the adoption of this 

- i JflUe.'-'the Board proposes 
w IEh : grants ^or the year from 
• ' * *■' ^ f.’.j®. i ifflrrai >vill be obtainable . 

|_#ipanies. -of moha than-T5 
r S i J which /have, prepared . 

1 j j* r.fSspe. ■ Survey of. - Training 


Needs. Companies failing to com- 
plete such a survey by December 
3L 1972, will be paid grant at a 
reduced rate. 

- Separate surveys may be neces- 
sary for each establishment within 
a company because it is expected 
that the circumstances . will not 
be identical in each location. - - 

Priority areas 

The survey aims to highlight tbe 
important priority areas, where 
training is required. When these 
have been determined, steps can 
6 e taken to conduct a detailed 
investigation into the. training 
needs of individuals and .the set- 
ting, of individual training action 
plana. ’ 

, Since the process is continuous, 
-companies . will wish periodically 
to review the effect. of training 
accomplished and then to re- 
appraise their training needs 
which- will. alter with time and be 
influenced: ..by the demands of 
changing company operations. 

!• Recognising that an approach 
to training -in this depth is . not 
widely conducted, the Board has 
arranged a series, of courses at 
Which company staff can be intro- 
duced to this technique. These 
courses, financed! by the Board, 
consist of one . week’s ■ -tutorial 
followed by an in -company project 
period in which the course mem- 
bers complete a survey of at least 
part -.'of- their own.' company 
.assisted by a member. - of the 
Board's Training Staff. 





The worse the weather or the 
type of road, the tnorexnsulared 
theyfeeL” 

Times 5th August 1969 

“All Jaguar models have been 
good-lookers, but this one hits 
the jackpot.” 

. Autosport 11th July 1969 

“They are also proud of the way 
they have carried freedom from 
‘road-excited body noise’ (that 
so exp r essive term!) a . full 
stajeharthex in-the XJ6. They 
hav^always been good at this, 
but a combination of bright 
ideas has meant that they now 
reckon to give little away to 
anybody in this respect: and. 
they mean anybody.” 

Car March 1969 

“. . . in fact the Jaguar is pro- 
bably the quietest car overall 
we have ever tested since all 
.four major noise sources, 
engine, tyres, wind, and trans- 
mission, have been remarkably 
weUisolamd.” 

Motor 14th March 1970 

“The Jaguar sets such superb 
standards in ride and quietness 
that none of its rivals can match 
it. TheXJfi is a remarkably re- 
laxing car to drive on long 
-journeys 1 because at motorway 
speeds the engine is only half 
•exten ded and hums away barely 
audibly. Its seats are excellent, 
very soft but well supported, 
with ample elbow and leg 
room.” 

Fin. Times '3rd July 2971 

“Jaguar have produced results 
which tve believe every com- 
petitor throughout the world; 
from Rolls-Royce downwards, 
cannot afford to ignore.” 

Motor 10th May 1969 

Side: “This riyals that of the 
Rolls-Royce Silver Cloud and 
many might: consider it 
superior. There is certainly not 
so ranch roU md the car is com- 
plet^y without lift on accelera- 
tion and dive on braking; The 
seats, - although. . lacking- the 
adjustments of those in the 
Rolls-Royce, are undoubtedly 
as comfortable and encourage 
in one the same ‘tolerance to all 
other drivers* amtude.” 

Times February nth 1971 

“Some of our earlier CARs of 
theTearhavenot quite liyedup 
to our expectations, but tbis is 
ilways' a possibility since they 
must, of necessity,- be selected 
before the car has been on the 
: raaricet-vety long.With the XJ6 
itispleasaitto report that it is a 
.worthy wmnex in every respect 
and it is no exaggeration to say 
that were it to be introduced in 
1972 it would still win.’ 1 

Car August 1971 

?Four out of five gave the 
Jaguar foil marks on seat and 
rideconafart(the other one gave 



“On roughs tuff, while passen 
gers look horrified and wince, 
tire driver can storm across 
without reducing speed because 
the car barely tremors.” 

Autocar 12th June 1969 

“The heating and ventilation 
are major advances on those of 
any previous Jaguar and play 
a big part in making the car so 
comfortable. It is a very versatile 
system with master volume and 
temperature slides (vacuum 
operated) and separate distribu- 
tion regulators for each side, 
front and back.” 

Motor 10th May 1969 

“By now we had done over 1000 
Tripes in the Jaguar and had 
already run out of superlatives. 
Not only has the XJ6 stood the 
test of time but it seems to have 
improved if anything. For a 
British motoring journalist 
brought up in the knowledge 
that any British car he drives 
on the Continent will inevitably 
be vanquished both in terms of 
.top speed and in cornering 
ability on the bumpy French 
roads, the Jaguar is nothing 
short of a revelation. It is ex- 
hilarating to come up behind a 
Alercedes, Citroen DS, even 
the odd Porsche, then nip past 
them and _ watch the antics of 
the following driver as he 
attempts to hold on and then 
finall y drops back out of sight 
in complete bewilderment. On 
one occasion, when the writer 
was in the. back seat, the driver 
was having a slightly more 
difficult task rhfln rtanal in dis- 
posing of a' rapidly driven R16 
Renault on twisting roads, but 
when I ostentatiously opened a 
newspaper; .and pretended to 
engross myself in it the Renault 
dnver could hardly bdieve his 
eyes and soon dropped away 
out of sight.” 

Car August 1971 

“If the R0S0 is not the best car 
in the world then , the XJ6 
definitely, is, certainly In the . 
under jC3,oo& class. I imagine 
there would still be a queue if it 
cost £500 more.” 

Motor aisc March 1970 

“Road noise, the curse of the 
modem car, -has been almost 
: completely supressed even over 
Belgian, cobbles, and carseyes 
only produce a very subdued 
Thump. At iooxn.pdu cruising 
speeds no tyre noise can be 
heard inside the car unless a 
window' is open, and' with all 
'windows closed the absence of 
wind noise is remarkable.” 

Autosport iiih July 1969 

.“During our continental trip 
we .became more and more 
impressed with the car, if such 
a thing is posable. On D-ciass 
minor roads with a patchwork 
surface and bumps from tree 
roots ar-tbe edges we were able 


swung slightly out of line, but 
it was so easily checked with the 
steering that it could never be a 
problem.” 

Autocar 12th June 1969 

“Vivid acceleration is taken for 
granted in a Jaguar, but the 
‘ cornering power ac once astoni- 
shes. Not only does the car 
comer fast, but it somehow lets 
the driver know that there is a - 
vast reserve of adhesion to 
spare.' 1 

Autosport izth July 1969 

“Pound for pound, the XJ6 is 
the best-value car in the world. 11 
... .Sunday Times 
7th September 1969 

“After detailed discussion our 
test staff agreed that the 
handling- was, if anything, 
better than that of the TE 1 Type 
and certainly unmatched by 
anything in the saloon car 
class.” 

Autocar 12th June-1969 

“This group test, which gave 
vs the first opportunity we’ve 
had objectively to compare it 
with the opposition, confirmed 
our belief that it is probably the 
finest saloon made anywhere in 
the world. No other we have 
rested, regardless of price, 
excels in so many ways.” 

Motor 1 4th March 1970 

“But, when everything is taken 
into account, particularly the 
price, it must be the nearest 
thing to perfection on four 
wheels that I have ever driven 
for any distance.” 

Shrewsbury Chronicle 

February 1970 

“We of Autocar set it as a new 
yardstick, a tremendous ad- 
vance guaranteed to put it 
ahead for several years at leasL” 
Autocar 12th June 1969 

“The hush of the XJ6 manfully 
trying- to restrain itself to 76 
miles an hour on a motorway is 
aremarkable experience.” 
Sunday Express istjune 

1969 

“Like the ride, the handling 
and roadholding of the XJ 6 are 
superb.” 

Autocar 12th June 1970 

“The Jaguar XJ6 lives up to its 
advanced specifications, and 
realisation is even better than 
anticipation. No car-is worthy 
of higher praise.” 

Antosport 11th July 1969 

“When it comes to ride and 

handling the XJ mUSt aTOUSC 

jealousy among the perfection- 
ists a r Mercedes or even Rolls- 
Royce.” 

The Times 5th August 1969 

“There is a splendid air of 
quality and craftsmanship, and 
The well-placed separate round 


I scatter my Love-in-a-mist and 
Shirley poppies, mixed with 
strangers like Eucharidium Pink 
Ribbons and Layia Elegans to 
preserve my self-respect In six 
weeks- time, they will have come 
up, been thinned and formed 
enough of a root to resist the 
winter without being so lush and 
leafy that they are prey to the 
frost In April and May they 
reward me not with a blaze of 
colour (a garden is not a bonfire) 
but with a mixture of carefully 
chosen purples, pinks and whites, 
the natural colour range of so 
many hardy annuals and a very 
happy blend at that 
A very cold spell in winter, 
however, will probably put an 
end to my hopes and I will have 
to fall-back -on a- reserve which 


instrument dials ran be read 
without any confusion. All the 
modern safety features are in- 
corporated, and the steering 
column is adjustable.” 

Antosport nth July 1969 

“Almost to tails ck of noise and 
vibration go most of the way to 
making the XJ6 a superb tour- 
ing car.” • - 

Sunday Times 
22nd March 1970 

“It is certainly among the best 
that any nation has known in 
75 years.” 

Car March 1969 

Noise: “The German magazine 
Auto Motor und Sport said of 
the XJ6 that it was the quietest 
running car of all the models 
they had tested in recent years. 
They said that it contributed 
to their ^^inual under- 
estimating ■fflrtual speeds; I 
noticed a si War effect. It was 


is always worth keeping, a few 
boxes of biennial BromMon 
Stocks sown Under glass in late 
August, wintered under a frame 
and planted out in early May. 
They then flower all summer and 
are the most splendid value for 
little money and much trouble. 

Even if the annuals fail— for 
the past four winters, antirrhi- 
nums, allegedly half hardy, have 
managed to survive— I have bulbs 
as my long-stop. .Here, the bulb- 
merchant has done all the work 
for me already, supplying his 
bulbs, complete with next year's 
flower inside them; only my 
failure to plant them an time 
in their hundreds or my deter- 
mination to naturalise white 
tulips in the shade will stop his 
efforts of last year from coming 
to fruition. 

When ordering bulbs for your- 
selves, do remember that you 
are buying a product ready-made 
from the previous year's cultiva- 
tion and unless the cultivation 
has been of the best, the product 
will disappoint you. Not that 
the best bulbs are necessarily the 
most expensive, though prices 
vary ridiculously from firm to 
firm. But they are most unlikely 
to be tbe cheapest; with bulbs, 
only the best are worthwhile. 


Small daffodils 

Daffodils, then, will grow in the 
lawn, not the tall hybrids which 
look ungainly until they have 
made clumps, if they ever do, but 
the small wild Lent Lily, paler 
coloured and nine Inches high, 
and the Tenby Daffodil, bright 
yellow and a- capable competitor 


mance and. sheer value for 
money.” 

Times xxtli February 1971 

“The very wide track helps 
restore any roll stiffness lose 
by making the springy softer 
(made possible by the anti-dive 
geometry) so despite the very 
resilient suspension, the car 
doesn’t lean too "much ' when 
cornering hard and what there 
is seems well controlled.” 

Motor 10th May 1969 

“. . . after a week’s full road 
test, I can assure those who are 
still on the waiting list that their 
patience will be rewarded with 
the most refined and ddightful 
car ever to slide off the Jaguar 
assembly line.” 

The Times 5th August 1969 

“Ic would be fair to say that, at 
the present moment, no other 
car has all the virtues that the 
XJ6 possesses. Yet it is sold at a 


with the roots of the grass. White 
Bluebells, the hybrid yellow 
aconite which lasts so long, many 
of the species crocus, scarlet 
Anemone Pavonia. the Peacock 
Anemone and a green-and-white 
striped Allium called Triquetrum 
will extend the season from Feb- 
ruary to May: at certain strategic 
points, 1 will add my secret 
weapon, drifts of a red-and-white 
blotched tulip called Union Jack 
which sounds dramatic but will 
probably turn out to be mons- 
trous. Never mind: it is only for 
one year. 

. If the bulbs fail, I will ask for 
my money back and pin my faith 
on my border-plants. These are 
not in borders so much as in 
groups in the grass, a nuisance 
for the mowing but again, tbis 
is only for half the summer. 

As bulbs and annuals are short- 
lived or unsubstantial. I have 
tried to choose border-plants that 
mature quickly and look large. 
Anchusas are a face-saver for any 
new bed, dark-blue flowered and 
four foot tall in their first year, 
if never again thereafter. 

With them goes my new craze, 
the many kinds of Wild 
Geranium, and the six-foot spikes 
of the pale yellow Verbascum 
Broussa. more strictly a biennial; 
to follow on. come perennial 
poppies, flowering Kale or 
Cramhe, perhaps the giant herb 
Angelica and even the red-leaved 
Rhubarb in tbe ooe comer wbere 
the soil is deep. 

So much for a small part of 
my plans. Now they most all he 
turned into a reality, most of 
them to fail, some of them to 
give pleasure and all of them to 
die'away in the next nine months. 


monly measure it. Indeed to 
my mind the . Jaguar is not 
merely remarkable for what it 
is, but also because it makes 
redundant all cars that cost 
more. I can think of no car of 
which this can be as truthfully 
said, and I would consider this 
fact alone as qualifying the XJ6 
for your award.’ 1 

Car March 1969 

“This brings the basic price to 
a little more than £3,000, which 
must make the saloon one of 
the best bargains on the market. 
If only such value for money 
could be built into our family 
cars - the £i 3 ooo-£i, 5 oo range 
- the motor industry would not 
be facing many of its difficul- 
ties.” 

Times February nth 1971 

“Relate these marks to the 
equally jfajfc ones it 
roadhoH«, handlin 
quiemcJsBnd you be 


'S * >' 





“In summary: I have an 
tremely high opinion of 
car: it justifies the high praise 
colleagues have lavished on it. 
Undoubtedly, its attributes are 
enhanced by the fact that it sells 
at a most competitive price; I 
feel that British Ley land could 
add £500 and still claim to be 
giving more than value for 
money. I make no apology for 
endorsing the view that this, car 
is the best in the world in its 
class for less than £5 ,000.” 

Times xxth February X97X 

“Here is a perfect case of how 
to modernise a classic concept 
without spoiling the continuity, 
of the idea.” 

Car March 1969 

“In practically every depart- 
ment - comfort, roadholding, 
handling, quietness, perfor- 
mance -the XJ6 excels.” 

Motor iotb May 1969 

'“To begin with it feels uncanny 
the way the XJ6 rides so 
smoothly and so quietly.” - 

Autocar 12th June 1969 

cr You. only appreciate how well 
staled and isolated you are from 
wind noise when a window is 
open to disturb the peace. As 
we’ve said before, the car is 
very quiet in other depart- 
ments, too, the low level of tyre 
thump and roar being particu- 
larly impressive.” 

Motor xoth May 7969 

“Quite the most remarkable 
thiri g about this particular car 
is that one is compelled to com- 
pare it with other models cost- 
ing many many hundreds of 
pounds more- And that com- 
parison does it proud. ” . 

Sunday Express 
1st June 1969 

“In the nine months since we 
tested the XJ6 our ardour could 
have cooled ; it hasn’t. The XJ6 
is still a superb car and will re- 
main so for a long time while 
others struggle to catch up not 
only on value for money but in 

engineering.” 

Motor 14th February 1970 

“Starting on the automatic 
choke is a painless process and 
the engine warms rapidly, but 
the most striking feature is its 
flexibility: You can glide away 
in second or third gear, 'or 
whisper along at a crawl in top, 
with instant response from the 
throttle.” 

Times 5th August 1969 

“If Britain lok the best car in 
the world she would at least 
retain the second best. There 
may be specialist motor cars in 
small volume to rival the 
Jaguar XJ6 for this immense 
compliment, but I have driven 
nothing that is mass produced 
that can compare for comfort* 
quality perfor- 


S unday Tunes 
■ - 7th September 1969 

“A 'combination of perfor- 
mance, comfort, roadholding 
and quietness unrivalled at 
any price.” 

Motor 10th May 1969 

“Whether they are- seeking 
style, comfort, breathtaking 
performance, quierness or 
merely motoring status, it will 
be found in the X J6.” 

The Times 5th August 1969 

“Tbe front seats hug their 
occupants almost as well as the 
tyres hug the road, and the 
springing is absolutely dead to 
all road disturbances.” ’ 

Autocar 12th June 1969 

“Both the Common Market 
and some EFT A countries, 
with high or rapidly rising 
standards of. living, should be 
happy hunting grounds for 
Jaguar in the years to come. 11 

Car March 1969 

“Sets new standards of ride, 
handling, quietness and refine- - 
ment. Easy 100 m.p;h.-plus 
cruising. Balanced cornering 
and brakes. Superb adhesion. 
Unbelievable value. Best there 
is.” 

Autocar 12th June 1969 

“The car simply glides over 
normal roads. Over broken, 
pot-holed gravel roads its sus- 
pension swallows the uneven- 
ness almost greedily, while with 
its low centre of- gravity, and. 
broad track cornering at any 
speed is merely a matter of 


cracked up to be. It is, and you 
know this after only five or six 
miles, so it just had to be my 
choice.” 

Motor 2ist March 1970 

“In choosing Jaguar’s XJ6 as 
the recipient for the 1969 CAR 
of the Year Award, CAR’s 
international panel of 15 ex- 
perienced testers and analysts 
from seven countries has recog- 
nised that/ this unique car 
embodies hidden qualities that 
set it apart from its competitors 
all over the world.” 

Car March 1969 

“How such a large car can be 
hustled through country lanes 
is almost beyond belief." 

Motor 2 is t March 1970 

“The outstanding features of 
the'XJ'6 are the utter silence 
and the fabulous .roadholdizvg. 
We cruised the car almost con- 
tinuously at an indicated zio 
m.p.h. and on one occasion on a 
downhill stretch of autoroute I 
gradually increased speed until 
die speedometer needle was 
beyond 130 m.p.h. I glanced 
round at the other passengers 
in the car; my wife was dozing, 
with our daughter on hex lap 
(both well strapped in inci- 
dentally) while the loudest 
noises in the car were the 
chuckles of the co-pilots, gloat- 
ing over a couple of copies of a 
French mag called LuL” . 

Car August 1971 

“I am well and truly hooked on 
standards of quierness that 
would mm Sir Henry pale. 


There’s been no shortage of praise 
lavished on the Jaguar XJ6. 

But all the nice words in the world can*t 
express the feeling of driving the car itself! 
If you ring us, 020 334 2121 Ext 132, we will 
: arrange a test drive for you with a 
. Jaguar distributor near your home. 
Then you can see for yourselfi 



Jaguar XJ6 


Recommended Prices fmrr* £2455-62 me. PT. 

Seat belts and delivery cnaiges are extra Jaguar Cars Ud, Coventry 
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The Financial^ Times 'W^dnes^iay 


APPOINTMENTS 


ASSISTANT 

SECRETARY 





SPERRY RAIND 


Required to assume progressively more 
responsibility for the secretarial and treasury 
function of the eight operating divisions of the 
' Company in the United Kingdom. 

Applications are invited from those with 
recognised financial and/or secretarial 
'qualifications and with secretarial or treasury 
experience at a senior favqf. 

This position will be of interest to those whose 
career objective is to assume the total responsibility 
for these functions in the medium term- The senior 
nature of this position will be reflected in the level 
of remuneration offered and the high degree of 
delegated responsibility. 

Please write in the strictest confidence to : 




PE RSONNEL OFFICER. 
SPERRY RAI\D LIMITED 

70 PORTSMOUTH ROAD. 
COBH AM, SURREY. 


Join a Keen, Young Broker’s Team! 


PRESENT VACANCIES : 

Clients' Accounts Supervisor : Dividends and Rights Assistant 
2 for Jobbers Ledgers 2 for Bought Transfers 
Good Salaries for Bright Men 


Phone: 01 247 0143 


SALES MANAGER 


Equipment Leasing 


A cos Hi on offer l no unique growth 
'potential Is available with the new 
subsidiary ql a leader In Ihe technical 
equipment leasing held. The candidate 
for tMs position will llketv be In -his 
30’s and will have an outstanding 
record Of performance with a sales- 
orientated manufacturing, financial or 
leasing organisation. 

He should be a selt-starter. demon, 
at rate leadership ability, and have 
extensive experience In building and 
managing a profitable hlghlv-proles- 
sional sales organisation. An educa- 
tion background Including under- 
graduate training In science or 
engineering plus advanced degree in 
business, or Its equivalent In expert* 
eitee. Is preferred. 

This position features an excellent 
salary, profit-sharing and estate-bulld- 
lqg compensation program. Aoelicanis 
are requested to send thetr resumes 
In complete confidence, to Box A 2237, 
Financial Times. 10. Cannon Street. 

EC4P 4BV. 


STOCKBROKERS 


Expanding small firm requires respon- 
sible clerk aged about 25 to SO with 
good all-round Stock Exchange 
axperlenco. Good salary negotiable 
according to ability^—- Write Box 
A. 2224. Financial Times. 10. Cannon 
Street. EC4f» 4BY. 


STOCKBROKERS CLERKS 
Dividends. Transfers, Ledgers, 
etc. Good Salaries. Permanent 
and temporary positions. 
COPTHALL EMPLOYMENT 
AGENCY 

4/5 Copthail Court. S.C-2. 
600 8621 


BANKING APPOINTMENTS, the Sbeclalitt 
Consultancy for posts at all lavels. 
(AbS. confidential! 836 7222 CIO linen. 


MEDIUM SIZED Stockbrokers require Job- 
bers ledger clerk, good salary with usual 
benefits. Write Box A. 2233. Financial 
Times, to. Cannon Street. £C4P 4BY. 


INTERNATIONAL 
MONEY BROKERS 


have vacancy for a Dealer experienced in $ CD 
and/or Currency Deposits. Curriculum Vitae in 
confidence to The Managing Director, A.2228, 
Financial Times, 10, Cannon Street, EC4P 4BY. 


COMPANY NOTICES 


BANCO DC FOMEMTQ. NACIOHAL 
LISBON (PORTUGAL! 


LOOKING FORA 
BI-UNGOAL SECRETARY? 


We spocialhg in providing 
Secretarial. Interpreting and 
Translating staff wnh linguistic 
abilities matched accurately 
to clients’ needs. 


Multilingual Services 


22 Charing Cross Road. 
London WC2.Ul:0HS6 3794 


(mis) 


Young Executive 
EUROPE 

Required to help further 

develop the distribution of a 

NATIONAL paper through- 
out EUROPE Must be pre- 
pared to travel, although the 
appointment will be based in 
LONDON. 

It will be necessary for the 
successful applicant to have 
an adequate knowledge of 
two or more European 
languages. Write fully in 
complete confidence, giving 
details of career to date. 

Box A.2234. Financial Times. 
10. Cannon • Street. EC4P 4BY. 


5i;% Mi 1963T78 

3rd Drawing — 16th StPtMbcr. 1971 

Bondi si U.C. 1.000 andU-C. 250 
whose nambqrs end with the digit 

Will be redeemable at par from ISlii 
November. 1971 at the following dmUK 
Luxcrehaur| urop ^ tnilJ| (Jll Luxembourg S A. 

S now Banaue Lambcrt-Luxembourg S.A.i 

Irtfdit ftidusrrfor d'Afeaee et'tfe torraimr 

Krediecbank 3 -A., LuxcmbourgoolM. 
Amsterdam-— 

Pc TwMtxhe Bank N.V.. Crow Algamenc 
Bank Nodemnd N.V.t. 

Brussels — 

Bangui Be Bruxelles S-A. 

Banaue Lambert S.C.S- 

Krcdiethank N.V. 

Society Beige de Banaue SA (now 
Society Generate de Banquet. 
Copenhagen — 

Klobenhavns Handlesbank. 

DuMCldorf— 

Drcsdncr Bank A.G. 

FmbMwtfMale— 

Deutsche Bank AG. 


Wm. CONY ft SON, LIMITM 


NOTICE IS HEREBY GIVEN that 
REGISTER OF PREFERENCE SHARE- 
HOLDERS will be closed from ite ,15 th 
October. 1371 to the 30th October. 1B7 
both dates inclusive. 

By Order of the Board. 

A. F. R. CLOSE 

Secretary. 


J. Henry Schroder Wioo & Co. Llmlud. 


Hxmbros Bank Limited. 
Kirin wort. Benson Limited. 


Philip Hilt. Hlgg'nson. Erlangen Liml- 
led mow Hill Samuel ft Co. LlmH 
N. M. Rothschild A Sons Limited. 


MHii. 

Danes Commercials Italian*. 

Munich 

Bayeritche Vewinjbank. 

Paris — 

Credit Lyonnais de Netrfllae scMumber- 
ger ft Co. 
socle re GetitfroJe. 

Rome— 

Bmca Nazlonale del Linn 
Slraahoura— 

Sociit* Genfirale Alaeclcnne fle Ban quo. 
U will be recalled that bonds whose 

numbers end with the digit S became re- 

deemable on 7 8th November, 19S9, and 


those endjhg with the digit 3 redeemable 


APPOINTMENTS WANTED 



IPROFESSIONALl 
ADMINISTRATOR 
SEEKS COMPANY 
SECRETARYSHIP 


Hers is an excellent opportunity for a small to medium-sized 
company to acquire the services of a really experienced, high level 
administrators! a salary negotiable in the £4000/£5000 region. 


Our client is a Chartered Secretary wilh a wide experience of line 
management, production control, organisation and methods, 
insurance, pensions and property management He would prefer 
an appointment to a small or medium-sized company where his 
drive and enthusiasm would make him an invaluable right-hand 
man to the managing director or chairman. Alternatively, a larger 
company could benefit Irom his all-round ability in dealing with a 
complete range ol legal and secretarial problems and/or the control 
ol large staff. 


Capable of giving his new employers some 20 years of energetic 
service, he is willing to move to any location and will produce 
impeccable references, including one from his present employers. 


Please reply in the first instance to: Promarit Management 
Placement, Ref. (5W1 ) Old Colony House, South King Street, 
Manchester M2 6 DU. 



CHARTERED ACCOUNTANT I28j socks 
an attractive full time position. (No 
companies olcjse.J Wr.te Box A.2226, 
Financial Times, to. Cannon StreeL 
EC41* 4 BY. 


SMALL COMPANIES. M B. A.. B Sc. Eng- 
Age 32 With ability and drive in mar- 
keting. finance and data processing seeks 
SO lorn entrepreneur*! company with 
hard working management. Write Box 
A. 2236. Financial Times. 10. Cannon 
street. £C4P 4BY. 


an IBih November 1970. 

BANQUE LAM8ERT-LUXEMBOURG S-A. 
TRUSTEE 

Luxembourg, 16th September. 1971. 


CA5SIAR ASBESTOS CORPORATION 
LIMITED 


NOTICE IS HEREBY GIVEN that an 
interim dividend of fifteen cents fl5ci per 
share plus an extra dividend of five cents 
(Set per share nas been declared payable 


ders of record at the close of 

business on September 30. 1971. 

By order of the Board. 


Toronto. Ontario 
September 21. 1971. 


J. R. Ser linger. F.C-I-S. 
Assistant Secretary. 


MALAKOFF rubber estates 
LIMITED 


The Directors ol Malakoff Rubber 
Estates Limited announce that they are 
seeking to raise approximately £170.000 
by way ol a Rights Issue. The purpose 
ol the Issue It to help repay loans and 
overdrafts used to finance the recent 
maior capital expenditure programme 
which has now been completed. 

Shareholders on the Register at the 
dost- ol business on 7 71ft September. 
1971 will be offered one new share lor 
every fire shares held at a price of ISP 
each. An Interim Dividend of 4 per cent 
<1970—4.17 per cent}, wilt be paid to 
shareholders on the Register at that date 
on the 26th November. 797*. 

Provisional Allotment Letters will be 
posted on Friday. 1st October. 1971 for 
acceptance by Wednesday 27th October. 
Dealings In Nil Paid Rignts are expected 
to begin on Monday. 4th October 
The Issue wfll be underwritten by 
Zorn & Leigh Hunt and Arbuthnot Latham 
A Co. Ltd., will act as the Issuing house. 

By Order nt the Board 
EDWARD BOUSTEAD A COMPANY 
LIMITED. 

Secretaries. 

Woottian House. 

Wootton. 

27th September 1971. 


ROYAL DUTCH PETROLEUM COMPANY 


With reference to Ute announcement 
dated 21 &l September. 1971. regarding 
the INTERIM DIVIDEND,., for the year 
1071 on the shares of N.FIs.20 registered 
lit the U K. Section of the Amsterdam 
Register. N. M Rothschild and Sons 
Limited Is authorised bv Royal Dutct) 
Petroleum Company and by Algemenc 
Bant Nederland N.V.. Amsterdam, the 
Transfer Agent, to announce that the rate 

ot exchange fixed for the payment of me 

dividend is N.Fls.B.3SB7S = £1 . The gross 
amount of the dividend will be 41.8?2p 
per share and the amount of the 25% 


Netherlands Dividend Tax will be 10.46B|> 


per share, the net amount payable 
therefore be JI.404P per share. 

New Court. 

St. Swithln’s Lane. 

London EC4P 4DU. 

2gth September. 1971. 


Cory Buildings, 
Fewhurch StreeL 
London, 

EC3M 5AR. 

23rd September, 1371. 



MOTOR CARS 


<t Pfntye Muter for 


Steel bluO Aston Martin DBS VS. 
Automatic 197J, sundjrnt. alrcoo- 
ettdaned. radio *>4 S-mck si urea 
Under 4.500 miles. £8.500 OJLO. 
Ring Mr- LP9*8 BMW 0731 Or 
evenings NutfleM RMse 2231. 


JENSEN INTERCEPTOR 1969 Model. Parte 
blue. Automatic. P.a.v Voxson stereo 
tape. Elec, aerial anbwlndDwj. MWh 
■(licaflf perfect £3.4500. 07-4B6 2121 


CAR HIRE 


PRIVATELY owned. Chauffeur drlreo 

3 litre for directors or ■ contract work. 
Telephone 01-274 4495. 


PERSONAL 


CONFIDENTIAL 
papers reveal secrets ! 

The BRIERLET personal desk- 
top document shredder safe- 
guards security. Compact- 
effective — low-cost. Send for 
literature: 


Z. BRIER LEY LTD- 
LLANDUDNO JUNCTION. 


BOARD ROOM CATERING— 2 or 5 con- 
tracts up to 30-odd lunches soug ht by a 
life time catering manager. Contractors 
need not apply, enquiries welcomed to 
Box B.5965. jneMMI Times. JO. 
Cannon Street. EC4P 4ft Y. 


OLD FURNITURE and effects .on refused, 
bookcases, chests, chairs, cabinets etc.. 
Paintings, ob lefts ot decoration Haver- 
stock Gallery. 93. Havorstock Hill 
ffSrpsteSd. N.W.3. 01-722 70B9. 


vat 73. The Knolleatlons an? considered 
m - VALUE- ADDED TAX, published 
at SOp post free by Hie Society of Com- 
mercial Accountants. 40. Tyndalls Park 
Road, ftrlstol ft. 


PLANT AN© 
MACHINERY 


THE CENTRAL PROVINCES 
MANGANESE ORE COMPANY LIMITED 


FROM THE INFORMATION before the 
Board on tho 23rd September 1971 when 
the second interim dividend lor 1970 was 
declared there was reasonable ground for 
hoping that the application for renewal 
of the lease of Balapur Hamesha Mine 
would be granted bv Maharashtra Stale. 
The Board on the 27th Seplamber 1971 
received information that the State Govern- 
ment ol Maharashtra In a letter dated 
23rd September 1971 has refused to grant 
renewal of the lease. Legal steps are 
being taken to protect the Company's 
interests. 


FOR SALE 


3 Wellman EonJ- Radiant gas -fired 
furnaces. 12* x 4‘ hearth. One avail, 
able Immediately. . . 

VALIANT ENAMELS LTD. 

Ming St_ Landed EJL 
01-957 4147. 


WANTED, hull ffoeers. excavators, all types 
of carthmovlng equipment and quarry 
plant. A.R.C. Motor Company Limited. 
Gurrthorpe. Notts. Telephone LowdhalU 
2690 A 3246. T oleic 37349. 


PRODUCTION 

CAPACITY 


PRODUCTION capacity available for pic- 
ture framing and mount cutting 
Ring 01-3BS 6193. 


BUSINESS OPPORTUNITIES 
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mark for ever 


■ Criticisms of es-MP. Mr. Robert 
Maxwell in the interim report of 


two Govemment-appointed-inspec- 

Pergamon 


lore investigating Pergamon Press 
and another, company with which 
Mr. Maxwell had bean concerned, 
would be *• a black mark against 
him for ever," a. High Court judge 
said yesterday,. 

Mr.. Justice Forbes, asked: 
“ Should not the inspectors have 
given him the opportunity to 
defend himself?” ~ . 

Mr. Raymond Kidwell, QC (for 
the inspectors): “He has had an 
opportunity to defend himself.*’. . 

After the inquiry, he said, Mr: 
Maxwell and bis . legal ..advisers 
were given a full transcript of- the 
proceedings to study. The Inspec- 
tors pin-pointed areas of potential 
criticism which might be made 
against Mr. Maxwell in the - report: 

Mr. Maxwell could have made 
further . representations to the 
inspectors in. answer .before the 
report was produced,” he added. 
* “ Mo-one was lulled into a sense 
of false security,” Mr.' Ki dwell 
went on. ” They had every oppor- 
tunity to make their case on the 
areas . hi g h li g hted before them. 
That opportunity -was not taken.? 

Mr. Maxwell, of Headihgton Hill 
Hall. Oxford, is seeking in the 
Vacation Court temporary orders 
stopping the department of Trade 
and Industry inquiry into Perga- 
mon Press and International 
Learning Systems Corporation 
until after the hearing, of an 
action he is. bringing. 

■ He claims that the- interim 
report was unfair to him because 
he was not given a proper oppor- 
tunity to rebut material bn .-Which 


the- inspectors' based their .. 
elusions. , ; 

Mr. Maxwell is bringing' 
action against the Depart] 
and the Inspectors, Mr. i 
Stable, QC, and City aceccui. 
Sir Ronald Leach, seeking dec- 
tions and orders stopping 
defendants from continuing, 
such parts of the inquiry as n 
be concerned with, any of his ' 
or omissions. 

-Mr. Justice Forbes said he 
not making the slightest ait 
of the Inspectors. 

; . “ But,” he continued, “ with . 
an enormous inquiry as this.'? 
;tng two years, It becomes al ; 
easier to overlook some Sl - 
cant fact. 

"Surely,- therefore, before 
started making their swim-; 
criticisms they-. -should have.-. 1 
to Mr. Maxwell: ‘Now, look., 
are- ndnded to say this. Yof 
us why’ we should not'.". ■ 
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No grounds 


“Mr, - Kidwell maintained it'., 
not the -fault of the Xhspe .. 
that. Mr. Maxwell had not t - 
the opportunity .to defend hlj.' 
at the appropriate time 
“He has no ground for a . 
that they behaved unfairly fc 
way,” he added. ’ 

" At one point in the.argia ' : 
the judge remarked: “It d#: 
matter what I say. Wnatav r 
decide, - either you or - Mr. X 
f for- Mr. Maxwell) wflT gb k- 
Court of ■Appeal.”' '.. v ; ■ 
The hearing was adjourned .- 
to-day. Judgment is exp 
to-morrow. * ■ . 
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Wilson Line tests Mark! 
with ship to Belgium 


to.: 


-• - *IC 

VA 




BY JAMES McDonald, shipping correspondent 


•if. 1 


ELLERMAN'S WILSON LINE, the start the service Tjjif- : 

after 150 years of world-wide . weekly. i.. 

trading with recent emphasis, on. 

Scandinavia, and the Medlter- JsplSSf/tJft by 


IE 

-•.-.'nr.; 


mi 

n- ' 


ran fan, has announced that it. the weekly service wUj/ff 

nkiwrf Ki* a thrMx.riminaajC S'-' 1 * ■ 


plans to include Common Market placed by a . three-times^ . . 

countries in its services with a pasaenger-cargo service. : 

new ship operation between. Hull senger service may be' i ; 
and Zeebrugge, Belgium to four tunes weekly in-fbi^ ii 

Initially, cargo only will be summer months. ‘ -J-. loij 

catered for on ” roll-on, roll-off” It is understoood thattbe; Arcri-t'*; 
vessels, particularly wheeled and In the ; trade initially , 

trailer cargo, but a certain amount, ebartered: E Herman, togetbeT- ■- ., ,., r - KI • < 

of unitised cargo also may be other companies, wishes to-'. ', w ’ r . 
carried. The service will start a toe in the door of - anyi-T-V- - c-- . ■ r-] 

as soon as possible after the new U.KL-Continent trade whkfc”;..' v'' »] 
terminal being built at Zeebrugge develop as. a result of eritH~ ' ' ' llt ' ; 1 
* 1 — .. — j ■' — , Ji -J?- .r.e '.nest 


is commissioned next month. At the Common Market 


LEADING SWISS MANUFACTURER 


of versatile snow removing equipment and grasscutting machines for 
municipalities, contractors, estate and forest owners, hotel and school 
administrations, seeks well established agents/importers, interested in the 
distribution of NEW FEATURES in-Great Britain. 


Write for full information to: RAPID MACHINES AND VEHICLES LTD.. 
CH-S953, DIETIKON/SWITZERLAND. 


ITALY 


IMPORTANT PRINTING ENTERPRISE 

SEEKS 

SALES AGENT 


well introduced with the local publishers in order to obtain photo- 
lithographic, printing and binding orders, interesting profit possi- 
bilities on a commission basis and possible expense refund offered. 


Please write to: CREMONA NUOYA S.pA. 

Yiale Piceno, 2-Mifano (Italia) 


ARE YOU A DISILLUSIONED CHAIRMAN? 


ARE MEN NOT LIVING UP TO YOUR EXPECTATIONS? 

DO YOU SOMETIMES CONSIDER THAT PEOPLE 
ARE REALLY NOT WORTHWHILE? 


opportunity awaits any progressive Chairman with the temerity to 
answer our advertisement. We are a young energetic consultancy 
group with fantastic growth pattern and we require further associ- 
ates who will join us as chairmen of our group companies. 


Man Europe, 72, High Street. Teddington. Middlesex. 


S CAPITAL GAINS TAX 
YOUR PROBLEM? 

The I.T.P.S. helps save in- 
dividual members and mem- 
ber companies, thousands of 
pounds tax each year. A 
£735 annual subscription will 
entitle you to free advice for 
your company. Your per- 
sonal subscription will cost 
you £3.13 per annum (£430 
overseas I. 

Write or telephone now for 
leaflet containing full details, 
to: 

Income Tax Payers Society. 

lit lloor. S Weojli Mo et tPT7). 
Settee Lure. 

London EC4A 1XN 
Tql. 01-SS3 8181 


SLATER, WALKER 
(SINGAPORE) LTD. 


wishes to contact manufacturers of advanced products with 
large export turnover who are suffering from high costs in 
the United Kingdom. 

Slater, Walker (Singapore * is prepared to join a selection of 
such companies on a joint venture basis to set up plants in 
Singapore. 

Slater, Walker (Singapore! is able tn offer:— 

1. Immediately available factory- space. 

2. Capital. 

3. Local expertise tn help ensure a smooth start and the 
possibility of a number of years* tax-free operations. 

■». In due course and subject to satisfactory operation a Stock 
Exchance quotation on the local Exchange which should 
result in a considerable capital gain. Slater. Walker 
l Singapore! considers that large profits can be achieved 
by transferring marginally profitable export turnover 
through a manufacturinu operation in Singapore whore 
vrace rates, labour relations and general costs are more 
favourable than the United Kingdom. 

The Managing Director of Slater. W’alker (Singapore) is 
available in London to meet interested parlies in October. 
Please contact 3frs. Patten. Tel: 23&-1236 Ext. 359. 
Principals only. 


PUBLIC COMPANY 


WML offer 100% finance 


to other companies for the purchase of land and for the development 
oF houses, bungalows, flats and also industrial and commercial 
schemes where a participation can be arranged. 

Write Box BJ970. Financial Times, 10. Cannon Street, EC4P 4BY 


FOREIGN/OVERSEAS BANKS 


Well known Multi-lingual Industrialist with first class active 
business connections, inside knowledge of Government 
Departments and operations in UK and ECO. offers advice to 
Foreign and Overseas Banks interested in entering UK and 
EEC business. 

Write Box B.MOS. Financial Times. 10. Cannon Street. EC4P 4BY. 


PROPOSED 

MORTGAGE BROKING CO. 


Gpenmc available for potential work- 
ins Director to mm .advi ruscr. Stust 
be four expenenr-.-d in nioriRaSe field 
and have established connections. 
Excellent prestuw offices avqilnhic in 
iv. E. London and Sirov:- financial 
support. Th'-rv are close connect nyis 
u-uh nid I'-si-biished firm of Estate 
Aft'Dt* and Surveyors. Prospects arc 
escelVni for Uk- rixhi naan.— Wnlc 
Box E.soon. Financial TmJrt, 10. 
Cannon Sired EC4P 4BY. 


ASSET SITUATIONS 

Wall introduced lnmone°t Bankers 
are Interested in receiving iniroduc. 
Cions to situations where cooled com. 
games have aound assets m excess 
of their deck. market value, 
fi me > pall on. commission gr other 

rgrm OT -remuneration offeree) --Jo 
introducers. 

Pique wile In ihc strides! confidence 
to the Chairman. Bex B.5997. 
Financial Times to. Cannon Street. 

. ...EC4P.4BY- . 


NO 

COMPETITION 


Individual d-einC-inurs waned all areas 
L' K. lew rr^lue* wi'.Ci grovia suc- 
cess nccrd in ir.bir drnrrvs. In 
Aa-.tra atanr alccsst 7 million 
catioss :a uno y-ar. Tesced in Gres: 
Briiaia vUb r:ma.-fcab> 5J-:nss. No 
S>.!lin4 reqa:r:<i. Discnsumrs mas; 
fuve carsaa. cole', small si cease 
smco acd ijarrc :o pjruusv. Xi-«o- 
l.j'inns a'ilh.n dayff For 

appomonent tni vr.Kcfi appliraucns 
only :o " Xcydbansns.'* ; o The 
Austrian Oma-Trtal Mecaunn. J. 
Uyde Part C.iie. Loader.. S W.l. 


TRAVEL AGENCY 


Well established New York travel organisation with head office in 
U K. seeks partner who requires a New York base. Would 
consider tour operator, travel agent or any allied trade body. 
Would be prepared to consider such a partner acquiring an 
equity. Apply: — 

John Baker Sons & Bell (Chartered Accountants) 

88 Leadenhall Street. London. E.CJ. 


YOUR OWN OFFICE IN THE 
nrORLO TRADE CENTER 
NEW YORK FOR A FEW PENCE 
PER DAY 

Buslaevs Srrvirrs Sntcrrauoaal will 
Broil id* .-ncBiV-r c!.-~ n! s viA a fully 
Qpcraiiooj! nff.re. tcj; rourrj, viih 
a secretary assumed ie shut 
company's accounts. Additionally, 
grtv.ire oTices T-iard rornns and 
Coc!«5.v renaiff nr.Il be av,utib1>- 
m ynur cxccomcs or. arrtsal m 
Am-.Tica 

And to make V'ur New 
office coniBJr.v. jw tompasr will 

bv lisv.-J in TvlrpSanc end 
BU M'S: D : n-ci . rr. ' t 

Dvtalls Iron: brr Mirrj. Business 
Services laicrca'-ierail. 47 L' ppsr 
drar.i-nnr Strt-^. Ln^dor. '.VdX PPG 


PRINTING PROMOTIONAL PROBLEMS? 


For a guaranteed quality service covering printing, and distribu* 
lion of leaflets, brochures, business journals books, etc., contact: 
MCDERMOTT'S CITY BUSINESS SERVICES 
2, Camden Terrace, Bradford, Yorks. 

Telephone.' Bradford 31793 (STD code 0274) 

Overseas enquiries welcomed — - bulk order discounts offered. 


Want to 

EXPAND 


t*ul nc sm» 10 tS r ' 'I' Wh» ngf u« 
nt- tar V.« MV lam eftfr • 

ri-0- IMS7AN7 OFFICE ACCOM. 
M3DATICM wB.iti can t.e eceup.cd 
M'lh.n 45 m-itutct o* ffrliiw* Tc-lq- 
Ken WBn<-ric.'iv> V'L Hallam 

L'Q.. LQnglrT Mill 2301 


HAVE YOU 


to 


1.000 vcMcU* la dispose oS 
far MHMdlaU cash I 
If le. we could be interested. Comic i 
our U.K. purduiinc executive at Box 
Mo. B.S963. Fuuncial Times. 10. 
Ccnncn Street. EC4P 4BY. 



Senior 

Selection 


Service 


We arc experienced and successful 
in supplying top- management 
with, top girls. 

Not onlyiiighly efiiaent secretaries, 

personal aiwunts and social aides 
with cordon bleu diplomas, but gfrls 
qualified to aisume responsibility at 
administrative and executive level 
as:- accountant, buyer, statistician, 
personnel adviser, press or public 
relations officer, editor, senior 
copywriter, research, marketing* 
production or information officer, 
librarian, linguist, interpreter — for 
example. 

We arc specialists in finding the 
right girl for th e right job. 

SN-TTPG Senior Staff Consultants 
i HI Rm-m fined ,VYL i'J-734 4090 


WIDEN KITCHEN. Golden OCDorlanitv 
filr-,1 Trends Tslrr An,r Foods, foul 
imrsrmrni £7.500. Cinirji required 
LZ.5O0. Brochure and derails Golden 
KIKhrji Sales Office. York House. Bond 
St Bri-.tof BS1 JPQ Tql. 422166 

PARTNER RCOtllRED to extend ma rtnulna 
ot amwnq new ot tempo product. Good 
relurn. Ring 01-969 4403. 

PRINTING. We BunntH to cut VO Ur 
orcscni costs Brochures. leaflets, 
stationer*, magarfnes. tjhioid news- 
papers i2 hrs. London). Western Web 
otisri BO. Hoiwefj no. Bristol. Tel 
Bristol 26S7 3. 

WESTERN AUSTRALIA. Do vou require 
rpcrrnic.il end sales reoresentstion ? Wo 
have nullified personnel io provide 
before anti after sales service In the 
mar mo and mechanical belds. R. f, 
Quinn EnQincrririB Services Ptv. Ltd. 

_ P O. Bon 430 Fn-Cmjntle. W.A.6160. 

YOUNG EXECUTIVE Director, experienced 
marketing admin lure I ion. seeks actiro 
position wi|h Cqu.lv participation in 
aeOrcstire rtoanrting comp «ir In freezer 
rood centres. — Wrur Bo* B.6oaz, Finan- 
cial Times. i0. Cannon Street. ECdP «ftV 


LONDON HOUSES 
AND FLATS 


NEW COMPANY 


doal.ng m ohctsqraoi.c eau'P-ncnt >s 
prepared to par *0*., tt turnevrr to a 

person Or eompanf who cap arrange 
discount facilit-n d ire purchase 
agreement. £»pc«!es lurr.orer o« «.* 
figures *cr n-sf rear fading Please 
•rice Boa 8.605* F nonc *1 Time*. >C. 
earned street. £C4P 4BY. 


Tax Loss 
Company 
for Sale 


Soor?;iw; Gooai Msiu’jciuirrs. Assign- 
able Directors loans Patent and seme 
Mock. No premises Write Bo« B.6005. 
Fmancal Timet. 10. Cnnncn Strcrt. 
EC4P 48Y. 


PROPERTY DEALING 


PROPOSITIONS 

We are laokino tor iniroductinns ta 
getni than. medium -term residrei'el or 
lommercial prouertv trading situations 
«i -luflitrj rompanr* with undcrralurrf 
ProoertY ekset?. Pleas* replt m 
str ctM.: connecncc :o M.O. 
Wr.tr B<u 8.b052. Financial Timex 
10. Cannon Slrrtl. EC4P 4BV. 


BACK A PLAT — Theatre m London re- 

. • - -- ■ — plats to 


quires backing to iransler new plots to 
wen Ena.— write Box B.G004. F'nane-ai 
Times. 10. Cannon Street. ECdP 48 Y. 
qr ring 01-935 0843. 


ARC YOU SHORT OP CAPITAL? We have 
UP to Elaoooo »or investment in are 
seund trull ness vrflfi good, or off r omr.n. 
tial — Write • Bo» /80C7 _ M nar^ ,a I 
Tmh. 10. Coanon -Street. ECAP 4BV- 


DISTR I B UTION COMPANY. UMS". With 
ioarc LC'd i.'S’f;" o«P ’.pace, one 
m.io 'ram Mir;j Aren ■■"ffrk sbuth 
' propevt 0*i3 - — Wr,"e Ben B 5HW 

f.MKfi T me*. 10. Cannon Streei 
EC4P 4flY 

■ FINANCE. Fv-ids *rr deveinn- 

, esants and >ndust-iai r-.ertsaaes. Com- 
— .-real |riea(men! Brokers. Faidsdawn. 
Tfiurtiev 5u*rer. Els'.ead 2019. STO 
OSS 122-2019. - 


ARE YOU LOOKING FOR 
SOMEONE TO 
MANUFACTURE ASSEMBLE 

your pnoaucfs 

• L gM Metii-jm tMii-n-rm 

• Sk.i'ed an« Sr-n .aki'led LaBo-ir 

• A-.wm'j:* lirtl'C" Mjni;i*':iute 

■ C»pcr.e r i 4 -eu m Cuniract Asvmbfr 

■ Patkaain;. p,.«r.'na paper Canvert- 

■nj Mamme nprneere. 

W''!> Bev 8 5“b6 Finant-al Times. 
S3 Street. CC4P 40V 


A PRIVATELY OWNED 
COMPANY 

rents ng to rspand In the fteia ol 
SMALL METAL PRESSINGS 
w?u!d like to pm chase » comoanv with 
» !urnp,i*r nt between ISO.DOO and 
LI aS.OOQ. Wr.te Bov B.;.7B9. Fmincla, 
T.mr,. to. canned Slrrqr. ECdP 4BY. 


(o. piisito") 

^ — & rn y 


Sk CO- 

15 COVER STREET. Wl. 0MS3 2244 


Alwvn Road. Cannontwrv. N.i. 
.UiPcrolv siiuoled orarlooking " New 
River Walk.” Imposing oariy Victorian 
house Of 71 rooms. Urn garden, 
kpar* lor garage. Requiring retensivq 
modernisation. Freehold £25.009. 

A number at athor house* or 6' 10 
rooms are also svailabin jig the close 
MrMliy- 


S. Kensington 


14, PeHiam Street 


House «iS ffrdrggms. 2 BkWil. 36' 
ro^. OPtlO". Kitchen. Bathroom. Dining 
Room Mlih Sliidv and UtllttV room. 
Garden, super tie w. Verv cgnygnimit. 
Noartr 15 r rt. lease. Tel. 589 8 (J to 


FOR INVESTMENT 


BIRMINGHAM. Frerhold blert rrf flats 
newly rritlM producing L 5.100 not 


p er a nnum . I ■ o^ue « I re* ■<«». M7.JW 


'fl'rold Tvirr Ckinvrd lur revel 

1. 021-6, 


21 Bcnneta HiU. Birmingham. 
0208. 


643 


WANTED 


•A BARGAIN. UMI«p COMPAIV/CS Cit r FOR PLASTIC EXTRUSIONS. Ooff for- 
FCrmation £35 .mlukve. t-pre-j C» ■ get George Allen • Plastics-, L. mitre of, 


FUNDS AVAILABLE lor mresrmehi Lmp 

J ocks prel prred- Gordon Hudson Cb. 
Q.aJMi«Doia-Al_ ,B£. 


i 


ID. oJAUttmaia - 5l_ .'&.L .M-637 21 05. 

I ifl iiHlim 1 1 1 sii iknuwiflea 1 1 ii i 


Four contamerships 
for Scanservice ^ 


^p-'r *'■ ii 

■ ; "vi 2 ?A-:rd ; 




FOUR • LARGE contain erships — It was aniuranced 

costing over £60m. and being Scanservice and Ni 
built for the Scandinavian Joint Dutch operators— would 
Shipping Service (Scanservice) — into a Joint service ' 
will enter the Far East-Europe next .year.. As A 
freight trade in 1972 and 1973. Seandmavian-Dutch 

The ships will operate in. com- service wHl have -avtdi 
petition with the “Trio" service' fuHy-ceilular contaiheifi^ 
offered by integrated services by pared with 17 in ' tfeeL ^ 
British. German and Japanese joint service. ' - 

lines, with the first coming: into • ' 

operation around the end’ of this 
year. ! 

Scanservice represents co-opera- 
tion between three Scandinavian 
shipping companies— the East 
Asiatic Company, of Denmark, 


JET NOISE 
HOUSE RATES 

^People living, near Mancbi 

Swedish East Asia Company and R»gway Airport are to havj 
Wilh. WUhelrosen, of Norway. because of jet nofa 

Their operations on the Tar East J 01 “ -«*pected to affect 
route at present' employ 36 con- imusehoiders in the Woo« 
ventionaJ cargo liners. . Park area. It foUows an a) 

First of the new containerships uon by residents to the', 
for the service— 901 feet king and 'vahiatfon office, 
with a container capacity of 1,074 The decision was anne , 
20-feet units — is being built in yesterday and reductions ftp 
Sweden. Two more are being, pected to be back-dated to -o 
built in Copenhagen . by Typical cuts are: gross valu^ 
Burmeister and Wain and the reduced to £ 101 ; rateable .xg 
fourth is under construction in (on which rates are paud) t.- :i 
Japan. to £67.' 



New detector eye will 1 
the speeding motorist 



BY TED SCHOETERS 


. ^hastod^ 


ACCURACY derived from Instru- and It can be ' measureii^lliapjf. w *" Yft 

ments capable of measuring the high accuracy : by apprtlk^, l JCoint)arP!ffvi 
speed of red-hot steel strip as it circuits. . ^^Pal-a* 

passes through a rolling- mill will This signal wid.be conti t i VM ,‘ Udl S^ ,-ii 
be buill into a new design of to a speed reading and- pre‘. h Qa rs 
mad traffic speed mesuremeni on: the top ,of the ■mstrum- f ql e ,., Hpcnmgj 
instruments being made by. Mar- digital form. - atfo- 

coni Radar Systems, of Great • — ... . .... w ilOTX 

Baddow. under contract 10 the • 

Home Office. PrUlCeSS A Mle, ^ 

^•° u can 


Marconi expects that its equip-, 
meat will cover the speed range \ 

20 to 150 mph and will provide 
the complete' system la a single 

imit which will view the traffic i os ' v-^T^ 

flow at right angles rood. - IWOlOr SnOW^t, 

Narrow reflecting -Strips pick kyS-ll/ TY D 

up the image of thc passing PRINCESS ALEXANDRAV rr e hr,],:.' 
vehicle wtd refl ect the light ; from open- the London Inter 




ties on the optical image moving. October 20 crs ' w 


the strips produce'; a v?’". ■„ ■ ' 

s -v— vOn or light and this m .T^ 

fluctuation yriU have a frequency P u o^c^at_I0 a.m. the-saff^ft^ 


across _ 
fluctuation 


directly related "to the speed' of and’ will- remain- open dall; 
the object. ■ 10 a.m. to fr p.m. until C 

The output voltage from the 50. It will not be OP 
diode will reflect this' variation Sunday/ October 24. 


CONFERENCE ON 
ECONOMIC BOOM 
IN BRAZIL 




CQBjNCIL CUSCkwy.5 
.-MORTGAGE 


. -’West Brom wka Cotmcll'fcK ^Ualsjjrn 

Rs mortgage laterert raw^^ 5 "' e,1e> - 

cent tcrS per cent from- 
1. The tiectsiomyas tekeff " 
financfteoxotolttcAin 
of aimtfar cote. by. 


By .Hojh 0^hao^m««3Y 
Sr- Errujne Galveas, president of 
the Brazilian Central Bar*, and 
Prof. Minn Hentique Stownscn, a 
leading R»o banker, are aroonp 
speakers « a conference) on 
Bra u i s Economic . Robin, to be 
held is London : on October 7 
under the aegis of.thc-Bano^do 
JJ*g{ “ d the Banco do Bttado 

On October's a strong Mexican 
trade mission arrives headed by! 

*• JAM? FacHcr. director Of ther^^riWeYi^v r;. • 

Mexico Institute of Foreign Trade 1 ' - ' ■ ; ’ 

“ include representatives of 
the Banco de M£xtao- and the 

Ban« ‘VacfijnaJ de CoiMtSo 

caatlnseviL f" ' 


. . The .fate Vas Jni 

tor/ 
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Means 


.. By .Terry Docbworth 
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y competition in EEC 


Your Business Problems 


No tax on house sale 

BY OUR LEGAL STAFF 

2 am a general practitioner and tion that you realise some capi- The year's accounts are signed 
see some patients at home and tal gains you will be entitled to considerably after the date to 


Z*' ^ " A few" ’ months ago,’ Derek .MICHAEL BLAN DEN . 

i‘ k ,.‘ • Maclaren,- hsad _ of -PA-’ Manage- r . 

''V meat ConggltaDtsVinteinational most ott rmn rety iwgritwrmTtc ■ -r 

■- ** . . . •• operations, : feted with the prospect of British ^ V/ 

• ' • : J- found himself Sitting at a large entry to , the Common Market, -■ ■■jMt 

v -^ . table*; surrounded by .-tbe men take a fairly cheerful view of F'- 

* ’ : .... ■ ,V. yfo? ru ft Europe's^tdec omm i m i- their chances of gaining more 

.cations., systems* .-. The^. - scene business in the wider context of * ■/. 

. .... • • -£.V - looked a . little like one ' of- those European, industry. The mem- . 

. r'iX' Jnternational confc^renc'es' which j>ers QfXondoo's widely-diversi- 

' flit .briefly across qur television fled- banking community, in par- ’ 




am allowed a proportion of my relief for the capital loss. 

heating, lighting and rates 

against the profit of the practice. ^ .. 

-avtfd winds com pedtion gz srSUJM SE Expenditure 

which brought about the diver- l0 my house? 


lief for the capital loss. which they relate; and any 

acknowledgment in writing must 
~ be of an Gristing, not a post, 

Kxnennirurp nn lability. (This was carefully 

JjApCUUUUl C UU explained by the Privy Council 
* in a case in 1964.) Of course, 

repairs the bolding company could 

* ensure that the debt did not 


°f private banks though a proportion of certain As a farmer I would like to become statute barred If it took 

whose position has become id- expenses in connection with the repair and renovate my farm the necessary steps; but it might 

creasingiy untenable. house have been allowed as an buildings and the total expendi- well choose not to do so. 

This, moreover, may be par- expense of the practice. This is tow will amount to several 

Ocularly the case m the field of be J ause no part of ^ house thonsand £s. 

international operations where used exclusively for the purposes I gather that such an expen- beta mlSfllTH? 3 


around the place,. andMaelaren international context, are likely i 
was undergoing his flret unnerv- tp give them a considerable edge r " 

: tog- experience of having his over potential, competitors. s.».N 
words simultaneously translated. At Barclays Bank, for example, *.>. 

V' The contract Maclaren was chairman Mr. , John Thomson .;= 

:™ ^ after— and ' won-was for stresses the moves already made js 

a rtudyinto" European dat?trens- 1° Prepare ** Euxqpe. and the - 

mission needs over the nextl5 *“&» **“£. J° JSP'iStJSl 

- ‘e-- years.' It -is a highly important activities there both through • . . - aHka 

.i*C~ contract W ‘PA^IiStf it Is direct nmxesentation and through f : *,. ywg lgj 

. worth between. £500,000 and £lm. 2fS «-5?55? : 

■ — and there are not many contracts Einancifere Eojop^enne grouping. IB pl 

of that. size going around for con- comments:. We beheve that < a • ''' v -.^H3HPkj 

anw, sultMoT SMMdly. tt ™ won 2ti2£^i£^?nA!25 ■ ■ ■ '*“53 

. ^ against . intense competition, efficiency of the Qty will ensure , ; ~V*Va«J 

- -. Sirdly, and Perfaarw most im- ^ at L o. Ed ? n banks wiU have an ^ it - - 

■> P orS^“t ifSrSnfS^- sss?fe^ rta,lt part 10 k- • ,.v 

tract which the larger, more play “ Europe. ...... . 

prestigious -consultants, are now . ,J 

.. ■ ^chasing in the fight for expan- TV/f_ 4. i x - 

. : t: sion. It keeps PA weU up with JYL 6100^111 ' 




most of the London banks see 0 f your practice. ' diture is allowed as farm ^»«wawwiu & ** 

their biggest opportunities for J K expense, but is it allowable to j 

expansion. The authors of the « f , spread the expenditure over lf)SS 

report examine the development SPll-£]TlDlOV£a several years of farm profit, or 

of international links among * » against one year’s profits only? In this column on August 25, 

banks designed to deal with the ^ y° u are Planning to incur a reader asked .how a potential 

business arising from the needs pcllSlUll repairs expenditure, you should loss could be turned into an 

of international companies. arrange for the work to be established one. and set off 

These links fall' into two main I carried out over a period of time, against a realised gain. We 

kinds. One type of grouping is time by the NationalHealth Ser- as such expenditure would be clarified our answer that the 
designed for specific needs, in vice, and am uieretore super- a jj owei j j n t h e y ear j n which in- repurchase should take place in 
particular the international pro- animated nndrr mat scheme. 1 curre( j. jf thig ^ substantial it a following stock exchange 
vision of Eurocurrency finance, am also a- - ■ “fl to undertaKe s h ou id be spread over a number settlement, by explaining on 
where many banks, including private pra<- «.* outside the inus. of vears j n order t o avoid September 15 that the repurchase 
the Americans, have established I understaM-l that according to obliterating the income of one must not take place before the 

1956 Finance Act, self, y eari an( j thereby losing the per- account day relating to the stock 
employed people can obtain tax sona j tax allowances which can exchange account in which the 
relief on premiums paid towards onlv he taken vear hv vear sale takes place. This relates to 
an insurance pension scheme, ca re will also be needed to dis- establishing losses for capital 
provided that such premiums do tinguish between any element of ga^s tax purposes before April 
not exceed 15 per cent, of the improvements, as opposed to 6, 19? I- 

income. In my ease I thought renewal nr renlacement. because Prior to April 6, 1971, if a 


of your practice. 


Self-employed 

pension 


Establishing a 
loss 

In this column on August 25, 



chasing in the fight for expan- 
sion. It keeps PA well up with lVl£iCflaIlI 
-■ the front-runners in its field. _ . 

; • , The 14 month Krm— «tudy, in- D3UJKS 

volving 35 consultants at its peak, u,„i, Qrc 

^ of Samuel Montagu, takes a 
.. v-s.; -Strattons des Postes et des Tele- triouT M m. 


the Americans, have established 
connections. 


Broad 


grouping 


to April 6, 1971, if a 


The other is the more broadly ,hat 1 0011,3 obtain tax relief on Revenue will seek to treat taxpayer wished to establish a 
hased CTOUDine^ desSnS to nS 15 per cent, of my earnings frem the improvement element as new short-term loss the repurchase 
nasea grouping aesigneo to pro- Th* incal Tax — had to take place more than one 


vide a compreheMive intei> priv ate practice. The local Tax caoital expenditure. had to take place more than one 

national S eTi?L of which the I*“P*etor however says that as Tn these circumstances you month after the disposal (for 

authors identify four - European * am contributing to a should seek your accountant's stock exchange transactions). If 

R.nVc SSS‘ Snv superannuation scheme I am advice on your prc ,biems. the shares were repurchased 


Banks International Company, 
with the Midland Bank Included; 


Mr. David Montagu : “no short-term bonanza.** 


-t? jm-fZS ^ ^ Joining Europe. London has 

55ff e V.£j? 1 been atthe centre of financial 


WILLI liitr nuuiauu uau iv uu.iuucu, .. * . w t. 1ir <i 

the CCB group, from Germany, tax relief. Is this your view? 
France and Italy; the Socl£tG The Inspector is wrong. You 
Financifrre Europeenne (includ- have relevant earning for a self- 
ing Barclays); and the recently employed superannuation policy. 


inc tests te 


BelgiuuJ 


SOUniim Thi»ro ie lfttio /innht that mo in — ’ , — -7 — ~~ *~ r t * — "”l are individually developing into German banker; ~ ine customer iUUUl UIC ^ Qoiu * c tumpeume -• c — beet 

^ ^ iSillllt nf theti^ffiwhiSThelned S* r lSr? ^i- 11 W * ^ to effective international bankers, is no longer prepared to con- threat posed hy the aggressively national health fees these are 

^ w itc tfrUvnff the EEC on this occasion a stxuo- Against this background, the tinue a relationship merely marketing -oriented American covered, as are vour B/Utbs. 

- r . , F^nnearj ahnntTnSn *“!? attempt wtil be question is being increasingly because it is of long standing, banks, already well-established by the National Health Service 

" J base. It has about 1,000 made to develop financial markets M v. ed whether the traditional To-dav he seeks the best terms in Europe to service their Superannuation Scheme. 1 0 


not elicdhle under the Act for within one month, the loss on 

tax relief. Is this your view? the first disposal could only be 

JMSStasS.B OBsetting trade 

srsrajmsrsaea losses 

Sductmn^Turto IsV^cenL ln order *° supplement my Abolished, thwl^only one type 
nf those net earnings Ukewise loneamed) I am contem- of loss that can be established, 

a deSta! surgeon fan takeout P^ing opening a small shop In that is. a capital gains tax loss. 

Li S' hasu" of ^his nrf Premises I have bought. I doubt To establish such a loss the 

fit P frem nrilate fi? but in whether this will pa? its way for shares disposed of can be re- 

— ,c. - -rnfit ’from his tile first year or two, but I have acquired on the following day 

German banker: “The customer fbout the Possible competitive the case of the profit from tns beeQ to , d by ^ Tax without upsetting the loss. 

is no longer prepared to con- threat posed by the aggressively ,.“5/5. lrtjf that I shall not be able to offset There is. however, one excep- 
tion; a relationship merely marketing ;- oriented American ™verei as aie your vnims other tion. where the one-month rule 


advice on your problems. 

Offsetting trade 
losses 

ln order to supplement my 


by a group of young London tions between different types nf takes within the enlarged group- 


Accumulator 

trust 


any losses against my other tion, where the one-monm rule 
income. Whal, please, is your still applies, and that is in rela- 
advice? tion to Government Securities. 

The Inspector is not correct. Where these are disposed of 
If you suffer losses in a bona within 12 months at a loss and 
fide trade carried on by you, you the same stock is reacquired 
will be able to deduct these within one month the capital 
losses in arriving at your total gains tax loss can only be set 
income, and this will reduce your against a gain made on the sale 


sianeiiaee - pete r Headman— spent this year ingly tended to offer a wider and however, the City will stand or ceived no cash payment. t hen your unearned income months after acquisition are 

•- -"-pais 'also quietly pleased to of Spiral nrovision i our at the European Insti- more similar range of services. fall by its skill in developing and As I may be obliged to sell under thp provisions of Section exempt from capital gains tax. 

- r:i “'have beaten the Americans in Sm *?”" 1 provision in Administration The U.K. merchant banks may selling the services which its these shortly at a loss, can I jgg income and Corporation In this case the capital gains tax 

■ ~ l . ^ ne hf thft fields where thev are thi* w in Fontainebleau, studying bank- well have the opportunity, as customers will want within include the net dividend mount Taxes Art 1970. loss would be displaced by the 

• : ^, th7lr bJt n tag developments in four Com- they tend to argue, to briig to Europe. It starts with a very ta my cost for eapttal gains la! JMes 11 exemptioo. that is. the loss would 

' ‘-'S'iw — mon Market member countries, EuroDe more advanced tech- considerable advantage. But the loss and as I have paid surtax __ be lost. 


— • i liLUUit. a 

within include the net dividend amount Taxes Art 1970. 


Will want within mciuur im- Iin lunumu #u*vi*ut 
starts with a very in my cost for capital gains tax 


' ' r ^ in association with the Ne* ^ of reel mon Market member countries, Europe more advanced tech- considerable advantage. But the loss and as I have 

" : “Satum^SdSce Cor- Sncem^?fr its Sititf to^main? ? rance - BeI I ium - H .°. Uand and niques. of corporate finance. The authors of the study conclude on these dividends. 


But the loss and as I have paid surtax 
onclude an these dividends, can 1 claim 


. SSiS JJSeit standing in toe Ge^any The remilting paper, central problem however, is that with a warning which IsUkely to mi, refund on this tax? 

-i jlTmg - information on the latest international . financial com- ^ blcb « being distributed among they are likely to be competing srtike home m London: “In view lf your annual en tit 


^ng . information on the latest international . financial com- ^ blc “ ^ being distributed among they are likely to be competing strike home in London: "in view lf your annual entitlement to 

American practice, hut it will, munitv the banks - P omts up ^ we>«bt against much bigger groups with of the disparaging opinions held dividends from a capital accumu- 

unequivocafiy, be a PA-led The London banks have shown of competition witlun large funds at their disposal, on the Continent with regard to ]ator trust has been applied in 


Debt from a 
subsidiary 


Accordingly a capital gains tax 
loss can only be effectively used 
against gains on disposal of such 
securities if the disposal takes 
place within 12 months after the 
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iservice 
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Sometimes a man has to dowhat a man has to do^ 


1)1"* Most Gradous Diner of the Year award. But what is mere 
personal popularity compared with the preservation of 
the Great British Palate? ’ 

... s/ You see^whalfsh^ppeniiigis this.^ -Despite the fact 
that pretty well everyone who tries KJosrerPrinz hails it as 
the.Pnnce t^PiesporterSj a deliriously . 

. - ’ ! \ -crisp, mediumdiyMoselle, the perfect .. ^ 

- ajmpliment t&at you can pay good food - 

- - despite a^thi^- therc are still a few • : ' 

D j-,.^restauranis’aroimd where you can’t 

p* sample ihissBperbwme.;; - - "jSS 

nnjj So whar we’re lookmg for is a select 

(0 ^ ^handful of Kamikaaie diners. Men who 
* irtj(lf : p^gp intoth^iestauraiti^^ 

1 ^ vthe winelist before theykxjkat.' 

. “• - the menu, say • -Ah, still no KbstexPrinz, ’ - mfjjfA 
. I see s M and, vhileThe wine waiter 

•; , l . looks on in amazed disbelief, gobble . ; 

•' - the gherkins and go. ■ 

' The brave man may not even Jike 
•*: ; gherkins. But that's nottfae point. 

: The point is that he’s, made his point. .■ / .. 

' .j And when.fhe restaurant- '• ■ BANZ. REH & sots 

. the unequal struggle; - 

1 ; enhances its wine list 

with the additkmofKIosterPi^^ ' PSivAVf/ w/l 
... he nay lookbackon the inrident as his p&S BHj ygy 
V- . Finest Hour. . . -. . - gtosterPrim : 


themselves to be Increasinulv Europe— and. incidentally, the None of the services offered, it the performance of the British the purchase of further units. Referring to your reply of reacquisitioo against chargeable 

. ■ .. * ■ » relatively small impact which Is pointed out, are the preserve banks within the EEC it is clear then on a sale you will be able August 18 headed Striking off a gams. 

- 1 . most of the London banks have of specialised institutions, as has that complacency would be to include the further cost of company, when you referred to * 

made there so far. been the pattern In London. And misplaced." these additional units (equal to .* debt from a subsidiary to a No legal responsibility can be 

the net dividends reinvested) in holding company, could you say accepted by the Financial Times 
your capital gains tax computa- bow such a debt could become for the answers gir>en in these 
"w- 0 lion. statute barred In view of the columns- All inquiries will be 

■m ■ ^^w"YT I I There is no way in which you close relationship between two answered by post as soon as 

■"""I ■ ■ W 'C^ III *| || I *11 Vfl II ^| tf| | can recover tax paid on the divi- such companies and the possibte- No charge is made for 

B 111 W W ^ | 1 1 fl I | l. li III II ^B 1 1 | ^ deads because you have suffered repeated acknowledgment of the this service except in relation to 

* w ^ m m m |^ a loss. However on the as samp- debt ln each year’s accounts? investment matters- 

can think big 

. BY STANLEY OLIVER 

SMALL COMPANIES often feel a suitable person to carry out a range of advisory services avail 
that the answer to all their pro- survey, an outside consultant able in this country offering 
ductivity problems lies in could be hired for a short period, research and development and 
advanced technology. This is 1 have carried out such produc- consultancy services. Interested 
frequently not the case at all. tion engineering studies with the companies should obtain the book- 
- The introduction of new tech- object of identifying cost-saving let entitled Business Efficiency 
nology without a proper plan projects. In one company, em- —an ABC of Advisory Services 
does nothing to help production ploying about 1,000 personnel, 1 published by the National 
figures. raised 117 projects for subse- Economic Development Office 

This does not deter many qneor study. (HMSO). 

small companies— of around smaller company could A smaller company may 

1.000 employees— continuing to operate an employee suggestion already be convinced of the need 
administer plan and finance scheme and the projects could for vital new technology in order 
technology’ in an amateurish b » tinted with it A programme to combat rapidly rising prices 

way even when they use sophis- of work should be planned and and wages, but may be wonder- 

ticated techniques in other the following steps are suggested, ing where the money is going to 
aspects of their business, like 1— All management pprsonneJ come from. . 

mar ke tin g who are in any way involved F - SlmmoDds has given sound 

How should a company of this should be acquainted with in- advice in his hook Financial 
size go about introducing tech- formation relating to the particu- Control for the Small Manuf ae- 
tiology? How can it be sure that iar technology. Special library turer (Jordan and Sons) on 
it gets efficient use out of its services and technical journals methods of raising the necessary 
v . - . capital investment in new plant may be useful. capital. There is also informa- 

ywnat a man has- to do- and machinery? 2— Once the areas of innova- tion generally available on such 

Itmaynotwmhhnthe bav . e been . selected a full aspect* as hire-purchase and 

^ “ . cost study needs to be earned leasing, 

ear award* But^ what IS mere D acnnncihilifu out on each project; cost saving Careful planning of working 

xmfKrH^rwv^prtnitirtTi rif XYC3>lJUlI>IUIlltj claims should be endorsed by the capita) requirements will be 

With tne preservation OI Jr ■ * cornpany accountaiJt necessary if technology is .to 

nmalnmt STSShm 3— Research organisations make progress: in companies 

r is this Desoite the feet tech^ should be used where required which are large enough to 

r IS mis. DCSpltetne raet overau for tech- and it . is an obvloQS advantage employ manufacturing specialists 

tries KlosrerPrinz hails it as 9®2& we r«rt a rniv s to hav ® a specialist inside the such as production engineers, the 

irWlv S” 1 "“SSSS5 1 company to Uaise with him. latter should keep the cornpany 

lapTKly fl sneclalifit Suppliers of machinery can also accountant informed of plans for 

e perfect .... _ n .. . tni this emptoy^E Spec alist be yery helpful in developing future technology and any 

mnri'fhnd -rSmm use _ H th , technology. A specification planned obsolescence. Above all 

jCKxncoa . r r - In a should be raised and this be- companies should not forget to 

a few • ' aSh*" relSIfSormanaEi comes tte framework f °r an ensure sufficient working capital 

ran *t t*Qb7: manai^ “Invitation to Bid” document, to cover the day-to-day function 

Smd ' 4 — After placing an order, the ing of machinery and plant 

®ent of- technology, production -enjainin- steDS a re ornerrewine 
JSH engineers may need a course in d nreDaration for^rerelnt ^ Stanley Oliver is senior lec- 

IS a Select the latest techniques in a par- a *hinenr If nrenaratinn 5 ban turer in management techniques, 

lea who ~ Wtt* 

SLSS^ catlon should go smoothly, 
tsfctosee ^ m fei - the tS CaTe should be ^en to monitor 

P i be or a training co e o during the implementa- 


[ and machinery? 


Responsibility 


L. ^ 1- I nA ii»A » A WiC OUUUIU UC UUltU LV UiUUHUl 

be hired or a training co e o dur ing the implementa- 

° e ^L up ; n j* MAfuifn rrr tion stage so that the Board will 

wJKeS receive financial endorsement of 
h? a nntip C <? 6 the actual financial results of the 
technology can be applied. new technology, a company only 
If the company does not have . ^ 


Engineers, 



Whatever die type of writing you 
need, ir must be dear, to thepoinr, 
and immediately undmtanddilc- 
in good, plain English. 

FMT nndertake editing and 
wfiiir^-woikof all kinds,, 
• fndndrng bnnlrlgpc, gales material,. 


PRINCE OF PtESPOR TERS 


Coleman Si. Cbmpany/Norwich and London. 

Shippers of fine wnes s£Qcei887i : 


information literature. 

FMT Editorial and Writing 
Services Ltd 

Assets House, Elverton Street . 
London SWiP aQP. 01-828 8272 


needs to invest in a technological fiflT 
serviee which gives a satisfactory uv ^ 
response. 

n . . , managers 

UUtSlu£ H6lp THERE are three reasons why 

Where outside help is needed, 

there are several possibilities. his residential 

The smaller company could Muptinj in ms presidentiW 

become a member of a Govern- JJ55! 110 of M e 

ment sponsored organisation such Engineers yesterday, 
as the Production Engineering F^t engineers nught find a 
Research Association (PERA) purely technical job nflldnfb 
and thus have access to a com- absorbing. Second, his training 
prehensive Library and consult- might not have Prepared him for 
ancy service. The annual mem- delegation, even in the technical 
bership fee is based on sales area. And third, engineers were 
turnover .and starts at £95 for up oft pn n °t prepared to learn the 
to £50,000 turnover. An engineer- language of management in 
ing company having a turnover accounting, operations research 
between £500,000 and £lm., for or sales. Mr. Muntun said, 
example, would be charged £433 Arguing that engineering was 
per annum, but there are reduc- not just a science, hut an art. Mr. 
tions for some non-engineering Muntun suggested that the Insti- 
indus tries. tute could do a lot to produce 

Apart from approaching local the fully eauipped and ronnded 
universities or technical colleges, engineer who was needed in 
there is a very comprehensive industry to-day. 


do you fed strangled 
by complicated life 

assurance schemes? 


Take heart: UK Provident’s new BLUEPRINT POLICY 
combines in one simplified package a complete 
life assurance blueprint for the future. It provides for 
payment of more than double the basic sum assured-plus 
bonuses-in the event of death before 65; options t.o 
increase the sum assured without having to give 
further evidence of good health; and a tax-free cash 
sum-plus all bonuses-at 65. Thereafter, it is a life policy 
payable at death without further premiums, with the 
option, either of terminating the policy for cash or 
accepting an annuity payable throughout life. 

All in all, the Blueprint Policy is an attractive package- 
especially as UKP’s current compound bonus on claims 
is £35 per £1000 p.a. plus a Capital bonus of 20 y o of all 
bonuses. 
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THE TALKS which ended last proclaims a “common purpose 
night between Mr. Heath and to seek to bring violence and 
the Prime Ministers of Northern internment and all other 
Ireland and the Irish Republic emergency measures to an eDd 
seem to have been a real, if without delay.'* Mr. Faulkner 
limited, success. To have says that this enshrines his 
brought the three parties to- belief that the ending of 
gether for the first time in 45 violence is the first priority 
years and to have kept them which must be achieved before 
talking in reasonable amity for internment and the other 
two days was no mean achieve- measures cease likewise. Mr. 
ment in itself. All three men Lynch asserts that violence will 
took some political risks in no t end until the ending of 
meeting and it is a tribute to internment has appeased the 
their sense of responsibility as minority and their elected 
well as to the gravity of the leaders, 
situation that they came And ye t some way round this 
together. impasse must be found in prac- 

c . tice, if not in publicly avowed 

Significant Step theory, before any further pro- 

But both Mr. Faulkner and gress can be made. Neither Mr. 
Mr. Lynch went further than Maudling’s forthcoming round 
that — Mr. Lynch in condemning table conference on the struc- 
" any form of violence as an ture of democracy in Ulster nor 
instrument of political pres- Mr. Faulkner's promised consul- 
sure *' and Mr. Faulkner in put- tative document containing his 
ting his name to a communique new proposals in this field, will 
which implicitly admits that Mr. have much effect on the situa- 
Lynch has a standing in a dis- tion in the Province without the 
cussion about the internal poli- co-operation of the Catholic 
cies of Northern Ireland. These imposition MPs at Stormont, 
implied statements of position Mr. Lynch has been careful to 
constitute a significant step and state that he has neither “ repre- 
open the way at the very’ least seated ” this minority during 
for the ** further meetings '* to the last two days, nor can he 
which the joint communiqe “dictate" to them their next 
looks forward. moves ; but it is unlikely that 

Whether more than this has they will change their present 
been accomplished, only time attitude and come to Mr. Maud 
will tell. None of the three ling’s conference table, unless 
principals could be expected tn Mr. Lynch has been able to 
announce large-scale changes of assure them, on the authority of 
policy from the steps of the Chequers conversations, that 
Chequers. It is essential to Mr. there will Ke some modification 
Faulkner's political survival of internment policy, 
that any reforms which are . 

introduced must be undertaken Objective 

*• spontaneously ’’ and without Beyond this difficulty all sorts 
the benefit of pressure from Mr. of others still loom. Mr. Faulk- 
Heath. far less Mr. Lynch. Con- ner, for instance, reiterated 
versely if Mr. Lynch is to yesterday his belief that no 
tighten up security measures Catholic could sit in a Northern 
against the IRA in the Repuhlic Ireland Cabinet unless he were 
he will do so as unobtrusively entirely committed to the 
as he can. present status of Ulster. But 

But if silence on these points such arguments are for the 
is not necessarily discourag- future. The immediate objective 
ing. it cannot, unfortunately, be must be to get a rational poli ti- 
assumed to mean that positive cal dialogue restarted within 
promises were made. There was. Northern Ireland itself. The 
on the face of it. a direct contra- tripartite talks have obviously 
diction between the interpreta- made a small start in this 
tions offered by Mr. Faulkner direction. Events on both 
and Mr. Lynch of several key sides of the Border during the 
points in the joint statement— coming weeks will show whether 
particularly the sentence which they have done anything more. 


Short-term and 
:-term 


long 


THE PRESENT international pounds, for example, they will 
monetary crisis has had at least have to be offered an attractive 
one useful result: it has pro- rate of interest. Some of them 
duced a general agreement that are transitional but none the 
the system set up at Bretton l? ss awkward for that in par- 
lVoods, well as it has served the titular, there is the question of 
world for a generation, is now ^. ow - an ^ ? ver w " a * period of 
in urgent need of reForm. What time, existing reserves of dol- 
is more, as Mr. Barber pointed ■»» s ‘ crlln S are „ t0 be 
out yesterday in his speech to y erteti ;. i,ome ’ s P rin * 

the annual meeting of the Inter- ff ™ tbe very fact that a Iran- 

natianai Monetary Fttttd. te mad ',Sh2S 


LOOKING FOR A CURRENCY PACKAGE 
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TSJSSf Samuel Brittan, in Washington, analyses the .role of sterling in. the 

i Barber, at this yea, s imf c ^ rency discussions that are to -take place in 


conference in Washington was 
a notably good performance. It 
was also a striking contrast to 

his speech at Copenhagen a should prepare the ground for 
year ago. While the latter was a compromise on parity which 
negative, defensive and con- might be hammered out at a 
tained too much dubious ar*?n- Ministerial meeting in Novem- 
raentation, his speech yesterday b er- 

was constructive, well reasoned rea ] problem is how the 

and took full advantage of the total appreciation against the 
part presented for a British diMet is to be shared out among 
initiative. the main European countries 

The IMF and its member arM j Japan. It is extremely 
countries are now engaged in diffi cult to see a satisfactory 
a search [or ways of replacing outcome without a substantial 
the dollar as the main reserve appreciation of sterling against 
asset and currency pivot of the dollar as one element in it. 
world, and the Chancellor 'J'q put together a satisfactory 
rightly devoted the major part package, not only would a large 
of his speech to spelling out Japanese revaluation be re- 
some detailed British proposals quired but also a major upward 
on how this could be done. The change in the dollar parity -of 
reform of the world monetary ** reluctant revaluers ** such 


would’ be to exploit 
the new interpreta±ioaSvi 
Bretton ' Woods which has;^ 
become .fashionable.' •• Jt widgJ 
Involve combining - the 
margins of. 2-3 per cent wSK 


m 


system will, however, be 
lengthy business. 


Embarrassing 

choices 


How sterling has floated 


as Britain, France and Italy. 

Professor Schiller has already 
stressed that the 10 per cent 
differential established by the 
D-Mark against the franc in the 
market is too large; and it is 
difficult to see the franc going 
In the meanwhile there is the up substantially if sterling stays 
immediate crisis arising from puL 

the Nixon measures of August The IMF staff suggestion of 
15 to be resolved. This is likely a 7 per cent revaluation of 
to present the British Govern- sterling against the dollar is at 
ment with an acutely painful present regarded as simply 
dilemma very soon Indeed. ** not on ’* by the British side 

Paradoxically, it is a much (except in the context of quite 

improved prospect of an earlier improbably large Japanese and 
settlement of the immediate German revaluations). But it is |> g dollars 
dollar crisis that presents the difficult to see a settlement at Canadian dollars 

embarrassing choices for the very much less. There is almost iw_u euUdeis 

British Government There is no hope of fixing a 3 per cent. fRpi^an francs 
now a much better chance that sterling revaluation (the present r»rman marks 
both the U.S. administration market rate) which would give Ita , ia ij re 
and key Congressional opinion Britain a net competitive advan- +jr renc | 1 francs 
will agree to a modest increase tage over the other major indus- j apaJ3ese yen 
in the dollar price of gold, trial countries taken as a group. qJLs francs 
Whether tills is done directly or Indeed, the U.K would be very 
via some indirect manipulation lucky to settle for as little as 
of IMF par value under article a 5 per cent, upward change 
IV, section 8, of the IMF charter against the dollar. This view is 
is a secondary matter, so long as enhanced by the ill-concealed 
it can be presented outside the pessimism shown by the key 
United States as a major Ameri- officials of international organi- 
can contribution to a realign- sations about obtaining more 
racnt * a token contribution from . eanA 

The present “dirty” floating concessions on trade and pre . s ,® n ! ,^ 80 ? m _51 1 . rre ” t 



ija .problem; of J»vi«to make 


in relatively quick smeessibn an:«K 

unwanted revaluation of st«ri- * Sf cejS-, 

ing against the dollar followed withoW waitin^^B 


an unspecified future date. 


The second 
option 



The Chancellor, Mr. Barber : a speech to the IMF which took 
full advantage of the part presented for a British initiative. 


£— 


Aug. 13 
2.41H 
2.4418 
8.37 
120.05 
8.191 
1,501} 
13.33} 
864} 

9.82} 

t Convertible account 


Sept. 28 
2.47} 
2.50} 
8.33} 
116.72} 
8.21 
1,518 
13.69} 


9.83} 


since 
Aug. 13 
+2.5 
+2 2 
-0.4 
- 2.8 
+0.2 
+ L1 
+2.7 
-4.1 
+0.1 


% change 


on par 
value 
+3.3 
-3.5 
-4.1 
-2.7 
-6.5 
+ 1.2 
+2.7 
-4.1 
+0.3 


i: Commercial account 


before an electtoi Political 

considerations apart, there ara Bntisb aureormes were wim 
formidable problems io ■ manag- W 

ing foreign exchange markets, ashttie-asS percent thereon 
even with the wider margins, in be jusunsd of very much small. 

the face of widespread- public ? rtu S_ m0 ^!, n1 '' 

discussion of a devaluation at of ^ foreign exchani 

, Such, parity changes cou 
become" .normal events not t 
that deferent in nature fro 
-Bank - Rate changes. Indee 
-..with a -system of this kin 
: . official, parity changes cou 

The second option is for actually follow the lead of tJ 
Ministers to dig their heels in market and in practice wo: 
and refuse to accept an “uh- exactly like a managed floatii 
fair" settlement in the forth- rate. The only difference is tli 
coming discussions. Yet, could ftere would be someth ii • ^ ^ 
the British really contemplate known as a “parity" for Cl y 

blocking a world payments end other accounting purpose!-*'' 
agreement, either themselves 30(1 the business commune ^ . 

or in conjunction with France? hav ,t ? e V**™? 1 * W — ^ - 

If no announcement is made ^re woidd be no wild or ve-.^ 2 ; Q 

about the reduction of the U.S. rapid exchange rate movemei ;^-'-' 
surcharge by the end of 1971, The adoption of this four...Jw- r^. 
major retaliation by other conn- option would have a 
tries is almost certain. One advantage in the present conte 
should not forget, incidentally, of enabling the British Gover 
that the surcharge is the symbol ment to join the forces -of m ^ »■ 

of a much wider range of pro- favouring- a major tealigMnt^C.*''- 

tectionist measures in the Nixon against- the 'dollar — and W - ^ _w‘. 

package. British exports are lb' increasing chances of an O- 

fact worst hit by the 1971 tax national settlement — knowiT .. ^ 

credit available only on domes- that a safety valve exists topi*;': "'OU -lC 
tically produced capital equip- fbet. British interests. Althour”"” * 
ment. This, plus the surcharge, this fourth option , would coi-i? m r£ C3| 
gives a total price disadvantage, mand a lot. of support amo*-'“ * 

of 17 per cent in a highly staff economists in in tematien^ —^ - '■>“) C 
price-sensitive sector of Anglo- organisations and Governme^ v - 
American trade. 


in cl 

,,l te- r v;0 tf 


The third option is to can- 


delegations alike, there ia-vr 
little sign that the ' 


extremely depressed level 

hdUUHO dUMU( UUldJJJJUX JllUiC . , . ' A f L^ 

than a token contribution from w " uld . nMrly ■ 


tinue the sterling float until the jNSTTliS-j ^ ^ ' t tl. 

outlook is clrerer I am ureikely ' U ' 

■^rs 


Thus although my own preft 


(Professor Schiller's phrase) *• burden sharing” over the 
has already led to a 6-7 per cent, relevant two or three years, 
weighted appreciation of the This puts by far the 
major currencies against the emphasis on the parity 
dollar. (This method of calcula- realignment 
tion is much preferable to an There Is already acute 



All this is without allowing discussed $8,000m.-$13,000m. Cabinet, 


very satisfactory parity adjjr'* 
ment for sterling, with .just:; 


for the fact that the pace of turmround required in the U.S. powerful prejudice against it on . ** - ' 

v.-- i- A new the Continent. This is sraaJi chance of 0pt1011 


British inflation has, in the balance of payments. A new the Continent. This is based . 

Chancellor’s words. been working paper is being prepared largely on highly disputable I9CSHl SU! 

“substantially greater than for the October WP3 meeting, interpretation of inter-war his- 55 a lart ' miDUte compronuse.- 

that of most other industrial British experts emphasise that toiy and a confusion between 

a tremor to work our the total countries." Both retail prices the time horizon needs to go stable and fixed exchange rates, 

net devaluation of the dollar. £ each ? per cen? movement SZJS 2 


which would be heavijv influ- of rteSinRawinst the dollar price indices have in rhe Iatest 016 main projection is being could be difficult to solve the 
eared bv°fte ver\- lar^e number the 8 farailm available 12 month-period risen made. present crisis if the U.K. 

ofdcvclo^nK Suotrics whteh m.rkeil M d Mirelrer,^?\l» hy 910 ?* r ._i‘ n h in ' M UK YM , de ' 9it ? _ th ?. f “ nni ? able attempted to stand out from! a 


rv- - * snom 

One notables „ 


C7 " T "\ /I'TY' 
ij Lv L/ x 


reassurance-^ 


would tend to stay with the being advised that some net 
dollar.) depreciation of sterling against 


JE ^ compared with 4-5 per cent m expertise^ Wsg dbptaST m 


new settlement 


Despite' an the difficulties 
of parity, tactics and stralegy, one noUt^C. ^ 


A 5 per cent increase in the of British -Jta parity mates the.chances if being able speech. - ^ 


the U.S. and among the general both sides, the " practical men ” ^'iteh^J pm bTbly ' und erest'i- re^urSre^^^'ven" IH61T: 

rtni , ieinnc ... mates the chances of being able Chtmcenor's speech. ' Thfe^,:-.'^- " 

decisions will be reluctant to t0 persuade the Europeans that sentence states that “ -l0Q 

disregard altogether the actuai ^ te a specUl case far ’ r? 

facts of the record British trade v ; pw n r the uneertaintv about • pa - 6n -„ raalT'i 

surplus in favour of hypo- ^ • frustrat ®.^ ) . w - 1 - ^-L, 


New working 


paper 

For the moment this is boost 
ing the ralue of British exports; 
the kick hack on orders or on 


official dollar price of gold from will be required some time 
its present S35 level— which between now and 1973. Yet 
would be a symbolic gesture the very best that can be hoped 
costing the Americans nothing, from the current negotiations is 
as they are not being pressed that sterling will come out afl 
to reopen the gold window now, square in terms of a weighted 
or perhaps ever — would by itself average of the major curren- 

take the total appreciation up to cies. tno kick nacK on ..r •>» suen'ests that "the’ actuaV oosition if British negotiators initially these words, which were 

11 per cent., for there is good Mr Barber was. therefore import substitution has still to took a tough stand on the fully -considered by the Brit?lHn, r r 

reason to suppose that the in the remarkable position inf ernne On topof M this there J bettor than of the sterling-dollar re- team,- it indicates . a .radi *• CcO,^ 

European countries and Japan having to explain to the IMF is the impact effect on the worse or very muen oetter man «« wwu J 

would be prepared to add this 5 meeting that the British balance of pavments nf EEt’ ""JS' 315 aT P rese . 

the upsnnt is tnat British 


thetical caicula tions showing ”a in ! °®™J5 nTy alwaxCfl 10 efforts to secure ;si _ 
deficit Nor are they necessarily en * er the ^ growth with steadier prices.^1 ji ^jOO< 

entirely wrong. The history of But T he best chance of « con- the Government has ' ■ re* w •> 

balance of payments projections tinued float would probably be accepted . the implicatiddr ;. 


valuation and at the last departure from the attitude^ tf\ 

per cenL to the re.-qiwiti.n lhai tal.nce" nl pi^nem,' w.. _ nn, as membership which will besm to ™ » tn,t Benin ntnjdowed WK ^ C'-VxiQ; 

has already taken place. e „od as it seemed. This is a build up m 1971. Indeed. H is "Imslcr, mil have to ehooso ffVh "diaSTS.'LSrt rens iS i 

A total appreciation of this piquant and unpleasurable task now the “I'M" The Tret would be to accept « virtually indifferent about minati™ - 

Meiiuie, uoaiuiHi Ml . . . . „ ... . ... whulhnr fhoir nprhmrc final nr , 


piquant 

sort, whether or not completely for a British Chancellor, but it that a 

would 


approach .■ 



trauma. These words will ; ? 

of stock points more forcibly to the in the right way! But they know There is also a fourth and servediy- be quoted an 
pj-fo-nt attention of OECD experts who that they could face the very more sophisticated option. This subsequent occasions. 


Party - 3 ” in Paris on October defined full employment posi- has been made to bring these the Treasury forecasts are wrong 

18 and the immediately subse- tion. plus a revival -* --*■ *- tK * in lh " r,Dh * wav? Bul thev know 

quent Group of Ten Deputies buiidmg from its 


^.but quits 
J®onary. ' v 


is also a reasonable measure of . 

. method of liquidity creation to 

agreement about the direction „„„ 


which in^crm relunu ehould £ m “ ...^veTbewUhne 


take. The arrangement for 
Special Drawing Rights on the 
Fund has, after long discussion. 


tn accept SDRs in payment on 
a large scale, to value them on 
some firm basis, and to reach 


got off to a good start and there a?reement at ^aular intervals 
is a strong case for de\ eloping a jj OU ^ the scale on which they 
it further. arp l0 he created and the way 

The original purpose of the h, w hich they are tn be issued, 
scheme was to make possible a 
controlled growth of inter- W lu£f margins 
national liquidity in place nf a None of these points can be 
growth which depended largely settled quickly. Nor can agrec- 
on the size of the U.S. payments ment be reached quickly about 
deficit: if the U.S. deficit is to the defence and trade matters 
be eliminated, this function of which the U.S. Administration 
SDRs will become more impnr- has raised and which will have 
tant than ever. But if SDRs are to be negotiated for the most 
in future to be the main source part on a bilateral basis. But 
of new liquidity, it is natural the longer the import surcharge 
to suggest that the par values of remains in force, the greater the 
currencies should be expressed risk of retaliation and a spread 
in terms of them, rather than of restrictions. In the common 
of gold nr dollars, and that interest, therefore, the chief 
they should eventually be the aim must be to work oui as soon 
main form in which countries as possible a pattern nf parity 
hold their reserves. changes impressive enough to 

. . persuade the U.S. lo announce 

Difficulties a timetable for reducing and 

The chief theoretical advan- then abolishing the surcharge 
tage of such a reform is that altogether, 
it would create a genuinely This will not be easy but the 
man-madu and man-controlled outlook for a successful negn- 
form of liquidity. This would tiatioo is rather better now than 
not only make it possible to It was a couple of weeks ago. 
tailor the supply to the thans- largely because most Govern- 
ing demands of circumstances ments are clearly anxious to 
but would enable the U.S.. return to fixed parities as soon 
whose main complaint is thal as they can. It would have 
it is not at present free like suited Britain's own interest tn 
other countries to alter its continue floating for some time, 
exchange parity, fo operate on partly because the payment.* 
the same footing as them- But balance is at present mislead- 
there are also, as Mr. Barber j n gly strong, partly because an 
frankly admitted in setting out effective devaluation would have 
his proposals, serious practical cased our entry into the Com 
difficulties to overcome in intro- mon Market. If wider con 
during and working such a sid?ratinns rule this out, Mr 
scheme. Barber should at least stick t r 

Some of these relate to the belief ho expressed yeste* - 
matters of detail but are still day and Insist that any retur 
important; if countries are to of sterling to a fixed pari: - 
hold their reserves in the form allows for much wider margin- 
of SDRs rather than dollars or of fluctuation. 


MEN AND MAHERS 


Emphatically 
not an 

asset stripper 


Uoyds when it was sold off What some may find odd is that When we last talked. Goodman 
again. He renegotiated the Thompson has only one year's had been planting trees " in 
acrccments with Turtlewax and direct experience of broadcast- anticipation of a stable and 
Dupli-Color (car tnurhing-up mg. as a reporter an Indepcn- prosperous world by Year 
paints) of the U.S. for 20 years, dent Television Nows back in 2000.” He took them himself 
and each of these U.S. com- 1959-60. "in a bucket, a decorated 

. panics took a 6 per cent, stake But Thompson has done a lot bucket, to Edinburgh, Liver- 

lesterdays record interim j n newly independent Lloyds of freelance broadcasting during poni. Manchester and Ncw- 
figures from Lloyds Industries industries International. his career as a journalist and castle, with a notice saying 

International are . tne latest \vh a t Heywooo took away publisher, and anyway the Gov- 'Millenium Tree*. 
episode p 10 eveni.ul rela- t j, JS C pjsode was eminent has a tradition of going Goodman is now busy getting 

tion snip between tile company a certain distrust of pure finance outside the broadcasting indus- others to plant trees. Among 
and its chairman. Mr. Tom Hey- men while admitting that they try for its senior broadcasting the 90 towns and cities who 

wood. Lloyds which is m car have a usofuI fxinction . he be- officials. arc WACY 2 000 members, 

accessories, foods, ana aerosols, j ievcs T j iat ^ere is a lot more Thompson. 43. did four years Gnodman says the most rledi- 
and has a turnover running at to management than just at Glaxo before turning jour- cated tree planters arc the 

-4.m. a year, came ,o the mar- g nance nalist, on the magazine Truth, mayor of QucenscMffe in Vie- 

ket in 1968 as a hive-nff from — — Then came ITN, followed by two toria, Australia, and the town 

Leonard Matchans cope All- ; -« years as editor of the magazine dork of Lcgaspi tn the Philip- 

man International, Cope A1J- UneWlOg It OV©f Tirae ane | Tide, under the Rev. pines, a man so carried away 
Soyd.s” ,lake - indict eunnnrt tor Mr. Prinr' K Timothy Beaumont as owner, by hopes for 2000 AD that he 

before 
wood 

hnard^who ^trenuoudv 5 fhu°ht confectioners', tobacconists' and paper's colour supplemenL Last started WACY 2000 in 1963 at 
the Cope Allman bid' " * newsagents* paper, with Mr. year he joined the British Print- the height of the nuelcar scare, 

Hevwnnd had done 11 veare P- L. Da vey. marketing director ing Corporation, initially to look when 

T n aapha Homo cmnat milrort after the editorial side of the vinceu 

I thought we 



with 'Procter' and" Gambled aid of George Payne, sweet makers, after the editorial side of the vinred the world was Going to 


at Llovds had already gm^d Davey thinks the rise in confcc- part works, but since the turn blow itself up. 


the distinction of organising tmmr consumpnon^can be put 


£ S,»" f ~ At.WXJSSSS “ -A I3S1SSS 


his opposition to 
bid. Haywood be- 
comes the second Lloyds dircq 


tor to go on the main Cope All- Mf- Commercial 
man Board, a few months after 1 1 * ^ u mmc v 


worked both in print and jn , . . .. . , 

radio and TV. and dona both *'les Planned for national «le- 
editorial and managerial jobs.” buttons of the year 2000. 


With his office actually at the 


Goodman Is using £3 worth of 


ITA Thompson T.poci ,h a . *'?”>>«■ — «!■ ‘ h ™“*= h 

K all the towns in his atlas asking 


sotting up commercial radio 


the bid. About what happened Partin 

over the next 18 months, he now -’VCmi™ them to Join WACY 2000 and 

has mixed feelings. As a mar- A lot of pensive looks will come tne purposes of public service Jant a trea> He thinks rhere 

keting man, ho learnt a great the way of Mr. John Thompson, SL?™ be ver y rauch is something In his being Jewish 

hy rare but brought up as a 


deal about the financial side of newly appointed adviser on com- hor ne in mind, 
business, as all Cope Allman mcrcial radio to Mr. Chataway. 


n 


men do. But he and Matchan Minister of Posts and Telecom- Cables’ 
did not see eye to eye on a lot munications. For having seen 

of matters. through the necessary Icgisla- London N W 1 1 

During his period with Cope tion. Thompson may be cx- w i ■ 

\ liman. Haywood recommended pected to move across to the One of my favourite eccen- 
'hat the company should hive newly created Independent tries is Mr. John Gnodman, a 
:ff Us consumer goods interests. Broadcasting Authority tn over* children's party . entertainer 
nee they did not fit in with see. under the ISA’s chairman irom North London, who is 


Christian Scientist which 
Hopeful, “makes him an optimist.’' 


As others see us 


Those naughty Parisians now 
have a sex shop near. Pisallc 

- „ advertising “Sexology, Eroti- 

he rest of the group, and his and director-general, the. de- founder and, so far, the chief c * sni > English Books.” 

>ersonaI dilemma was resolved tailed introduction of eommer* celebrant of the World Assoeia- 


when he decided to go with cial radio into this country, tion for Celebrating Year 2000. 
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Go on— 
you know 


V 

computer 



foives m 
, ^eous d 
of stou 
^surinj 
cent! 
■Jerwith^ 
^ more 

asbei 


• c °mpie 


Autonomies is the computing system that handles cvwyrlring fr. 


routine book-keeping to the most sophisticated analyses and infonraYl i 
tion. You don’t need, to hire^ programmers and technicians: 



don’t pay when rhe system isn’t working for you, 




local Autonomies CcatrV;~ ' “ *"*'“*' 

You cm build the system up as your business grows, with t« 
in. other branches. You don’t pay for excess capac&HH J" 

*** oompmer power you use ywi the fftv 

opacity Hunts so you need never fore-expmsiv^upgia^ 

Autonomies sores money nav: txndm ihcloxg term. - 

Small job, complex job'; small company, large ' rorporttjflin ■ 
gnomics can meet your requiremcntspredsely — s totally fle^^S jri 
business axnpuung network that’s a generation ahead in vahxtiW^ ^ 
money, ease of operation ax^l j--*-"- - vuRv T 

. A7R«^ftrthe.XW«Ronaa Group , 




:2 s to 


Nome 


Name of Company . 


To Autonomies, . . 

ft, 

Tetastoohs: 01-388 Qpft 

% 


Please send me detail# Of the 
Autonomies System 

Position ’ - * ~ " 


Address 
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COMPUTER 


FINANC I AL ! IMI S SI K\ I A 


PERIPHERALS 


How to make a pile- is not to 


There’s a great way to 
■.iv waste money. 

It’s called overstocking. 
Buying more 

: merchandise than you need 
•• A for present demand. 

-A . . And then sitting on it. 

Until you need it. 

: It ties up capital. 

'• A\ It takes up expensive 

-warehouse space. 

You don’t think your 
company overstocks? 

A You can bet your boots 

'■"■it does. 

■ A recent survey for 
« example showed that on 
■ ’ nfc average supermarkets 
rt35 ®: carried between three and 
•A a five times their weekly 

• / distribution requirements. 
Which really isn’t very 

■ -efficient or good for cash 
/flow. 

• /• But how do you reduce 
stocks to economic levels? 

. Y ou let MSI do it 

/.for you. 

The secret is really very 
simple. But quite 
/revolutionary. 

It involves the almost 
instantaneous checking and 
****£\ki\ updating of stock levels. 

By ensuring all outlets - 
''/✓^supply the central 
mk computer with 
i S| very much more frequent 
! Ilstock level information than 
| flformerly has been possible. 

Thus completely 
'f /| eradicating forward order 
| |i§ guesstimating, - 

j| But how do you increase 

pi the frequency of - 

.v stockchecking in outlets? 

A Well, first you : throw 

away your stockchecker’s 
clipboard. 

■ ■ And replace it with an .. 
.MSI numeric hand- set. 

. This is connected to a 

shoulder bag. , . 

About the size of the one 
: she takes to the Palais. 
t Inside the bag there’s a 
y digital cassette tape 
recorder. - ; 

The stockchecker is ' 
able to code: and 


numerically check 
quantities of merchandise 
by keying information 
direct onto the keyboard of 
the hand set. 

No adding, no 
subtracting, virtually no 
thinking. 

And to make the system 
totally idiot proof there’s a 
built-in check-digit. 

Which means that it’s 
impossible to tap a wrong 
code into the handset. 

Do it— and the keyboard 
locks — a red light comes 
on— and a whistle howls. 

Like we said— idiot proof. 

When the stock check is 
complete the information is 
transferred via an ordinary 
telephone line direct to the 
computer. 

The result? 

An immediate and accurate 
check of any or all of the 
lines the company carries. 

Which means less 
stock in stock. 

With all the advantages 
in cash, labour and space 
saving that it means. 

The applications? 

Supermarkets, 
distribution centres, multi- 
product manufacturing 
plants, research 
organisations — and many 
more. 

Worldwide there are 
more than 7000 MSI systems 
installed. 

Which makes us one 
of the leading experts in 
inventory control. Period. 

The cost of an MSI 
system? 

About £750 per terminal. 

The savings? . 

Anything up to half your 
inventory. 

. .. The advantages? _ 

You can make a pile of 
money - by not creating a 
pile of merchandise.. 

III8I (United Kingdom) Ltd. 
24/25 Conduit Street, 

London W1R 9TB. 

Tel: 01-629. 8662/3/4. 

Maybe you should get a 
system before they do. 
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COMPUTER PERIPHERALS H 


The bill for imports still 


aslfeM' 

*fivO" 

of 




remains too high 


By TED SCHOETERS 




Five years ago some data have anticipated its disastrous the Computer Sales and Ser- acter rates of 120 characters/ much more local assembly, if 

processing industry observers effects on the data processing vices group. second is being brought in quite not manufacture, of the equip- 

in Britain and the U.S. were community in the U.S. But .. Users - lib « * gQina even Quickly and the need for a meat used with tT.R-made 

survival tactics established f Urtber tban anyone could have fasler network is taken to have central processors, particularly 


fftf 4-VifM wSAWaj 4 IClTU ^UltlUU taLLLLO COLaUkiai&CU 

.u_ S P _ _ r there by users will undoubtedly a ntlcipa teds in ce Tuch orgarusa- beea demonstrated. It follows now that experienced users are 


1975 the emergence of peri- be CO pi ed j n Britain and Europe ‘g ip * 6 carnout^r Investors’ tbat tbe outlook must be for getting far more, out of their 

nhprals nf manv V?nris_-in the ; c ,u~ UODS as computer invesiars . . . : * 


pherals of many kinds— in the more and more closely if the q__ _ offering law-cnst far fewer but much xnore ori 8inal computing equipment 

form of more or less remote present economic malaise sophisticated terminals and than the manufacturers ever 


peripherals equip- bargained for. 


present wiun\/Lam. uiaiaiac . i 

terminals— as the hardware in deepens. It is certain that given P^oc^^or me m on o associated 

which by far the largest share ^ choice of replacing obsoles- , whole teleorncessin* ment - SCICON's own experience 
of business would be conducted. fffMMMS 

*■ a new lease of ltfe with a lem regardless of what the faere 


It was anticipated that pen- a Mw lease of lffe _ 

pheral and terminal manufac- cleverly designed peripheral centraJ computer is. “Vut however the market ™ e “ Satemte ” C0M viwer ’ 

tore would carry the industry cos ti ng f ar less. the user w m develops it will still represent a specially developed 16mm 

&^^o^ a c ^e V after Sa tht pIump for ** Iatter - When the Market area a sizeable section of the data microfilm cassette reader for 

tacrory gro ww > cu rveuwr pe computer manufacturer cannot ^ area of ^ market^-the processing bill— in fact, imports Computer Output Microfilm 


inevitable levelling off in sales himself offer this solution then 


of the central processors which he has "only “his "planners”' to cnm P an y* bureau or government i ° ln ._? ritair L °£ P e ?P h e rals and material, has a wide screen to 


market saturation would 
evitably bring about. 


*n- blame. It is o sobering thought deparm,enl network “ is of accommodate a fnl! page of 
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The battle for 


¥ 



By GEOFFREY CHARLISH 


that if RCA had put its vast Primary importance in assessing Sa t the county’s bal^re ol 132 characters wide and 64 
The head of the Burroughs potential into the apparently ?® «■ *ou*h the the in computins e^m^ lines deep. The film record Is 

empire. Ray W. McDonald, put humdrum work of making “jfUtlw- now evolving are £ a ™f s “ h SX iS thfSrt fully protected in the snap-in 
the crossover point between equipment to feed information stjU > ears » possibly decades, is an urgent need f or cassette 

sales of terminals and of cen- to and extract processed results away from the computer grid inere 15 aQ ur S ent need for cassette, 
tral processors around 1973 and from the central computer, that s ys tem predicted five years ago. 
some observers expected to prestigious company would not ^ bas been *be subject of inten- 
see the growth rate in sales of have had to abandon computer sive study by the Post Office in 
the latter to decline to a mere manufacture after having spent Britain and is to be examined 
7 to 10 per cent compared with some $500m. on competing f° r tb e whole of Europe on 
the 20-30 per cent of the second head-on with IBM, using designs behalf of CEPT by PA late r- 
half of the 1960’s. McDonald of central ■ processor closely national Management Consul- 
acted accordingly and without similar to those of the big tants. reporting at the beginning 
the terminal business Bur- company. of 1973. 

roughs won in Britain the com- Where the development will So far as the U K. 
panv would hardly feature. take the ICL. CDC. CII cerned, it could 

. "Troika" is hard to say. ICL jections for terminals 

Utlltfy concept certainly had a useful peri- sky’s the limit 

"ail this forecasting was P herals «P«rt business to base in Brita 

linked iJamatelyw^toe idea $£££ 

of the comnuter utility ’’ deDT — 35 15 CII — on the U.S. five — is well ove 

heavily promoted bv the com P any s products. jection carried out on behalf the 100 mark and may be But as the hardware pro- then no one will be surprised to market bases. Computer peri- that their prices, after redik; 

bureaux and the timesharing Eveo where the central pro- of the Post Office by SCICON approaching 150. In 1971 so gressed and became more see more and more companies pherals are hardly in the same tion, remain "below those a 

community according to which cessor manufacturer has a big gives a mean for* 1973 of ^ this newspaper alone has sophisticated, so did the people jumping on the peripheral category, but what parallels ibm. and they also 'njainfaii - 

comtmtin“ technoUm- was ran ® e of equipment he is not 51.000. for 1978 of 234,000. and reported more than 50 signifi- making it and, more important, bandwaggon. there are on IBBTs side. Work- that they are offering siipetieJ L -r 

moving Quickly towards a situa- yet home and dry “’ far from il - for 1983 of 434.000. Figures cant new peripheral products, those using it ing against IBM of course have equipment . ' 

tion in which a relatively small Many companies have sprung up such as these appear to spell Five years ago the numbers of In the summer of 1968 IBM’s Wide ranee been „ lts u ow ? ,\f entle u . « rey IBM’s position is : 

number of massive centres M<1 flourished on a single bright immense amounts of business each of these manufacturers sophistication extended to the ® . , giant characteristics which it ^ €Ver .p re sent shadoWr'ft. • • 

would serve the whole com- idea launched by a young de- for terminal makers. But could have been counted on the point of deciding that its The range of opportunities is is now seeking to modify by y,- riavton and She rm an ,ah& • 

■ — ... — — s««™ .« wk k.. j, benevolence was exhausted, and certainly wide. AlthnnoVi nrnfit rMt»rini) fie nithunriioH . . . • — ... . 
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munity. Users would, it was si Sner who would have been SCICON, when it produced the fingers of both hands, 
asserted tap computer power shackled or stifled in any large report, in 196S, 
as easily as making a telephone organisation. These mushroom forward figures 
call and in the same way— by companies can and do compete error since they 
dialling a number. * with the largest organisations the continuance 
The observers were right, but and * having a handful of success- heavily biased 

for the wrong reasons. Peri- fu! products and low overheads, slowest transmission speeds, in the big companies who left “»«>• «*“•'«■ muu..u» •«»» «»•«« . wrth rTT_another iu-eeniar • 7 ’ 

pheral and terminal business is can cut deep into the price Much more recently service m start on their own. to “un- SiSmficant in compute^ history, direct keying devices to access f _ T he_fert now 


indeed becoming a most sigaiR- structures of the big companies company figures from the De- bundling 
cant part of the computer who have to cany many less partment of Trade and Industry 
scene but not because the popular lines. In the meantime recorded only 700 units 
computer utility is that much a vigorous market in used and stalled by bureaux. 

nearer. No one foresaw the refurbished peripherals is Terminal equipment built computers 



American recession or could springing up, led in Britain by around displays or having char- use were still very much^ntile I i BM ' d , ep en ? ent data processing Processing power) which en- f5..2 e p ^?U> a «« d _ * tlook s very Fire Insurance; 



it is the key to a solid 
increase in data preparation 
productivity of between 
15 and 40% 


Never before have you been able to punch, verify and interpret in one single work station. 

The breakthrough has come in the form of a brilliantly designed, compact piece of 
equipment called the UNIVAC VIP. 

The result is a positive increase in data preparation throughput, of between 15 and 40% on 
typical daily work. On special work the increase can be as much as lco%. 

At the flick of a switch the operator can change from punching to punching interpreting, 
verifymg/mteipreting or interpreting only. All keyed data is held in a unique core memorv until 
the entry is complete. Errors detected during punching are corrected simplv by back spacing and 
re-entry — no wasted cards, no costly repetition. 

These are just a few of the exceptional features which add ud to a new era in the field of 
punched card operation. 

We have prepared a Folio on the UNIVAC VIP (Verifying Interpreting Punch) which will 
be of vital interest to all businessmen, and data processing executives. It gives complete 
technical information, and sets out in detail the advantages over conventional systems. 


&SAYWESENDYOU THE VIP FOLIO? 


During this year t re are arr a ng in g a series of demonstrations in leading 
hotels throughout the UK. Write or telephone form invitation to the 
demonstration inyour arca 3 togeiher with e folio on the UNIVAC VIP . 


UNIVAC Division Sperry Rand Limited, Univac House, 
160 Fusion Road, London N.W.I. Telephone: 01 - 38 j oyzz 


SEE THE UNIVAC VIP AT 

COMPEC Stand Nos. J1 & J2 

Sept. 28, 29, 30, Seymour Hall, Seymour Place, W.l . 

AND 

B.E.E. Stand No. 101 

Oct. 5-13 - Grand Hall - Olympia 


departments. ables the central processor to much as if IBM's current^ mood 

And so suddenly all the IBM be relieved of tasks not worthy t0 So out and take what it Fllrfhei* factor 
users were forced to start 0 f its brae, and makes it that believes to be its own. ; ' . . . 

thinking for themselves in a much more efficient — possibly The first shot was fired with _ Another point is tnat 

quite unaccustomed way. Mainly staving off -he day when it IBM’s unbundling, in which European managers, undfc 
they had to think about IBM's needs to be replaced by a more Uieir hardware prices were in standably, might like to be aU 
unbundled items. But it soon powerful machine. fact reduced, - although the to do different things from tMi 

seemed natural enough to think Reraote terminals and effect was lost in a welter of U-S: counterparts. 7 

harder about peripheral price ^ kinds of equipment asso- other 0054 considerations for Although IBM is beginnm 
and performance as well, even ciated with remote time-shared Amwiao users. Then at tbe to build some peripherals int 
though peripherals had never 0pera tj O n of the CPU are end of last year tape and disc its main frame products, th 
hundJed by IBM in bound to comprise a burgeoning drive redu cUons of up to- nearly main battles seem bound to h 
me hrst place. market as DP people seek to per ttDt w ere implemented fought on price and perfo: 

\V;j pr c . nn _ exploit large central units to the „. y that were clearly de- mance.' .. 

,aer scope utmost. Data transmission as a Slgned make ^ese units more It’s a big enough marke 

Thus the gate was opened whole will become a bigger c 5 mpetltlv ! e WJth the products however. To judge by America 
wider still for IBM and other market area and the borders 0f t a ® rowln 5 band of independ- figures, and predictions thei 
big company peripheral experts between peripherals and tele- en * dISC and * ape suppliers. will be a good deal , of room ft 
to go off and start their own communications manufacture t j j , v,*. * competitive activity. A recei 

organisations (many had are likely to become blurred — -U1 Dependents 'SCtBOH survey by. Frost and Sulliva^'.^ 

already done so) and for IBM additionally so because tele- * But the independents, cut indicates that the OCR mark* j . 1 

users to do business with them phone exchanges (leaving aside their prices too, and in May of ?ti the U.S. will go from 




where it made financial sense, eventual data exchanges) are this year came another move * D 1970 to $2 ,000m. in 198.' 

With a tight money market in going to turn essentially into from IBM, with peripheral price micrographics (computer. ou «.- 

the U.S.. this happened rather computers. cuts ranging from 8 to 16 per put " microfilm, viewers, storai j ‘ 

more frequently than would To help the dialogue between cent Like all decisions of this ’ retrieval systems) frojjV 
otnerwis*? have been the case, people and computers, visual hind, it must have been. 8500m. ; to $2, 300m. arid te’. 

In the U.K.. user self-reliance display units allowing real-time minutely pre-analysed by the minals will go_ to $3,ODOzr jJ 


has | not really reached U.S. conversation, that is, question corporation and the . prediction representing a ten times 
jpvois and unbundling has not and response on line with the made that revenue loss would creese' in -the niimber in us 

been officially declared by IBM machine, are inevitably a grow- be made up for by new business the moment. These ^figure 

m the U K. and Europe in any mg market and wiU begin in and by those returning to the dicaW a five to seven ti 

care, alinnnsh it appears that due course to seriously erode fold. There must also have lieen increase in Derinhcrals. 



phera! outfit or product after rapid access of computer read- this indeed could easily turn ’ Peripherals In "some 
another in the U.h., however— out are also notable growth out to be the key to the whole networks already account 
quite apart from the new U.K. areas. situation. . ’ •. ’ ™ 

ones— is a clear indication of Whether the multitude of Undaunted, however, several Several observers predict tL 
nrMiiert ^ ,,h ^ rrtmpa " i P competing will all of tbe independents have re- 60 to 7Q- per cent of hardwa. 

\ A h nu ™ h * rs succeed, is another matter. Price turned IBM's fire with yet more sales by -SfiO will be in th 
pf IBM-rinenled users will be wars in the electronics industry reductions and one at least— area That fc the slsu of th 
want ins to negotiate hard bar- as in any other, are not nire Telex Computer Producu^ fJSre Srke? ^ 
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Wiring up a terminal in the Mohawk series made at the Eagles cliffc. County Durham 

which has just opened a new 40.000 square foot extension to Its Durham J+Z 


SI 


which has Just opened a new 40.000 square Toot extension to lt« Durham p£^rK l also1smi«ehI?lEI f ^wISSi^^^' 

nPutm to such an extent that it givJSem » SSSSSS }23Tg 

f from eentml enmnntar mU ... * iSaSC ™ Hfc:. TSBir etiWBmt 


improve the power of obsolescent computers LU wh w u m u uiem 

is the MBS 2*100 which can take over from the central computer «U the work of 
terminals. 
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.The -idea of relegating. -low- pin its hopes on ihe advent of effective means' of increasing her of reports can be printed 
speed operations-.; to -:-off-line; faster on-line peripheral units; capacity than adding further whenever convenient and with- 
ecpilpmeot Is by no means new; and rather than use a general' on-line peripherals and core out further involvement in the 
it goes back, rsx Xact» to the first, purpose computer for the task, storage to the easting main main system, 
commercially available coni- Kegnecentraleri developed an system. * The se „ on d ratFenrv mm 

puter. Today, with computing inexpensive data converter. The addition of on-line prises users of small ami 
costs skyrocketing, the , offline This off-line converter, the printers— if we consider print- medium sire computer svstems 

concept is . mor£ relevant than RC 3000. is in itself a general- .ing, the commonest form of out- (IBM System/360 models 20 25 
even v . ^ ' . - T* 1 purpose system. Thus, apart put as an example— normally and 30, Siemens 4004, the 

The off-line system, which from a % ;ot 8-track magnetic requires more core storage for Univac 9000 series, ICL System 
recognises the fact that the ‘data tape unit a large variety of adequate functioning of the 4. and others) Here too an 
■transfer .fate, rathef' than the input and output devices may operating system (thus, an IBM off-line support system can pro- 
processing .. speed, determines ejected to it as well as 360 with OS approximately vide an economic means ofeet- 
how fest a job gets done, is an controllers for data commumca- 15.000 bytes per printer). At ting more processing done on 
answer to the -input/output Jons.. As;. an extension of this present however, additional existing main systems; users in 
bottleneck 6151 support system, Regne- core storage is only available in this category however have 

Even with the fastest , card centralen recently introduced a large, expensive increments hardly begun as yet to think in 
readers and line printers,, general-purpose system based (128, 000-192.000 bytes). off-line terms, and, for this 

serious traffic jains are unavoid- 0n ., a Programmable processing », reason, the greatest potential 

able in the computer room, be ^V^Oof^SSTcravS Little software for support system applications 
cause electromechamcal devices ^ record* The support system, being “ay well be found here. 

ESS-™? mediu^ rn an^thS as fte ere on comparatively inex- The main system load of many 

central Processor.. pensive equipment (that is, users may be divided into three 

Jr e 0ther pTOm input data for the computer and minicomputers), and requiring mam types of job: input/output 

vide transfer rates which are accepts raw output data from relatively little software in processing, sorting, and multifile 
compatible with processing unit ^ comp uter for subsequent order t0 Perform its limited processing. The support system, 

speeds. processing functions, can provide the de- by providing complete data and 

. • ' • ■ Begnecentralen finds that the sired increase of capacity for— file format compatibility, can 

Tune savings off-line way of thinking has speaking— 50 per cent, perform about 90 per cent of 

The time savings made dos- suddenly begun to make sense of < ti5e cost all jobs involving one input file 

sible by conversion of data to t0 terge numbers of computer Apart from such savings, and one output file just as 
and from magnetic tape, for users, particularly those having however, the user of the large a % the computer it- 

pvamnle are Siring Th^s if large multi-programming sys- multiprogramming system self. Thus, if we take printing 
rrader terns. Other manufacturers, too, might also consider the follow- again as an example, the support 
ran S J data mth P have perceived this trend, which “8: On-line printers are fre- system can accept unedited data 

ran traqsrer aata to me com- . appear- Quently the cause of main in main system rode and format, 

-.puter at 1.600 characters a on mar ket of numerous system down time; removal of collect data fields from preced- 
dim ni beW off-line data preparation systems this mechanical, and hence un- ing records, and select, edit, or 

J and, ’ more recently, off-line reliable, function from the main zem-suppress them to form the 
printing systems. It would system will increase total required tines of print. 

' Starters a second Stii JSeSi seem, now that the computer astern reliability. Operator 

has become an everyday tool, training for a large multi- Service bureau 
theinputratebyatectorof /6. m ore and more users are Programming system takes one ... _ , 

Similarly, with a line printer beginning to think of data or two years; support system ■ 11 ,s - therefore, possible for 

operating at 2,200 characters a processing operations in terms operators can be trained in a the user, when facing an over- 

second, use of magnetic tape as cost-effectiveness, and are, few weeks. Physical removal of load on hls “am system, to 
an intermediary will increase therefore, increasingly in- the printing function from the transfer the input/output pro- 
the output rate 56 times. -Off- terested in systems which make computer room provides numer- cessing to the support system, 
line .conversion,, therefore, has fl, e to ta] flow of a job— from ous advantages, among them aild thereby release about 30 
become a basic technique for preparation through processing, the possibility of improving P er cent - of existing capacity for ; 
increasing the overall efficiency t0 output — as efficient and data security. sorting and multifile processing. , 

of computer installations. cheap as possible Those who Finally, the off-line support In conclusion, a third user ; 

; The Danish computer manu- might benefit from use of such system can often simplify job category might just be men- 

facturer, Regnecentralen, has systems fall into two categories, scheduling in a multiprogram- tioned. namely, the service i 

long been an advocate of . off- The first category comprises ming environment Let us bureau customer, who also may \ 

line support systems. As early users of large multiprogramming assume, by way of illustration, benefit from use of a support i 
as 1963 the company decided systems with spool mode that a user requires more copies system. For example, by doing i 
to remove all time-consuming administration (IBM. System/ of a report than can be pro- his own input/output process- - 
.input-output jobs from its main 360 models 40 to 195 and duced in a single print run. If ing, he can reduce purchased < 
systems (Regnecentralen "'also System/370). Here, an off-line off-line facilities exist, the rele- computer time, retain original i 
runs service bureaux, eight .in support system can— in the vant data can be output — once documents on his premises, and i 
Denmark, with altogether- a majority of cases— provide a and for all — on magnetic tape, exercise greater supervision i 
dozen computers) rather than cheaper, simpler, and more after which the required num- over the production of reports, i 


Regnecentralen’s RC 3600 support system with line printer. 


Meeting the business 
users’ demands 

By P. A. McDONALD, Director and General Manager, S.E. Computer Peripherals 


The common complaint of the 
sixties among business computer 
users was the sacrifices they 
were expected to make through- 
out their organisation in re- 
arranging it to suit the require- 
ments of a “ standard ” data 
processing system. Now, follow- 
ing a decade of critical appraisal 
of the role of the computer, and 
no longer awed by these expen- 
sive, demanding, “ number- 
crunching” systems, users are 
making much more mature 
judgments. 

Three factors have stimulated 
the change: the growing realisa- 
tion that a computer should 
serve the particular require- 
ments of the user-organisation 
— not the converse: recognition 
that its capabilities can be har- 
nessed to a much wider range 
of tasks than the traditional pay- 
roll and accounting functions: 
and the availability of new 


forms of computer peripheral 
equipment, especially the visual 
display terminal, which serves 
as a •‘window*’ into the com- 
puter, covering every aspect of 
the business. 

This is having an important 
impact on the marketing of 
computer systems, reducing the 
influence of the central proces- 
sor in dictating overall system 
design. Instead, user demands 
are exerting stronger influence. 

Raw materials 

A company’s competitive sur- 
vival depends on accurate 
management information, pro- 
duction control, order process- 
ing, control of raw materials 
and stock, dispatching and 
warehousing. Yet. under tradi- 
tional time-consuming methods 
of off-line batch processing of 
data, the contribution made by 
the computer to many of these 


areas was minimal — at best 
based on historical or predictive 
calculations, presented in a way 
which frequently confused 
rather than aided the em- 
ployees responsible for those 
areas. This has produced in- 
creased pressure for real-time 
systems, providing straightfor- 
ward operation, able to in- 
tegrate an organisation’s every- 
day data input and output 
requirements into a dynamic 
system. 

Visual display terminals have 
been the key: providing tbe 
essential, functional link be- 
tween the central processor and 
even remote areas of an organi- 
sation over telephone lines nr 
other communications networks. 
This allows commercial, produc- 
tion or administrative personnel 
to communicate with the com- 
puter in plain English, without 
needing special skills or train- 


ing. There is no waiting time, 
no need to go .through inter- 
mediaries: essential, up-to-the- 
minute data is- at tneir 
fingertips. 

This is changing the role of 
the central processor : as the 
power-house of a communica- 
tions system interconnecting an 
organisation's total data opera- , 
tions it becomes increasingly a! 
routing and selecting unit for 
data file access and information 
up-dating — in practice serving 
as a powerful data-bank on . 
which users of the visual ter- 
minals may call at will. Para- 
doxically, this reduces its 
importance, relative to the 
other aspects of the system. 
With the accent first and fore- 
most being on the speed and 
accuracy of data input and re- 
trieval, and the linking of many 
operations to the computer 
Continued on next page. 
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Moment of decision: 

:er economics will be determined 

abou: 




1 


- of computer 

or maned by ihe 

’wMgklidndledcaa: inpul and output; off-line 
;pniiimg7 daiac^n veiabri.soiliiig, editing; 
anddcda comfDUTiicatiQiLs. 

• Ia^ficiencY in teese areas retards 
computer perfonnande. Bui MDS can offer 
efficieiit p eriplieial systems which ensure 
not only bo^tefiecttee- compiiteig: 
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MDS — ihe computer peripheral systems company 


1- ■ v * 1 ■ *•. ..... ■ : 
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to deal with oE- yout data processing 
requirements in the most economic 'way. 

Thcrf te why a decision to consult MDS, 
ihe computer peripheral systems specialists, 
could he so impodani to you. 

Talk to us today. ; 


mm® 


MDS—Daf&ProeesfcigUd. Northern area sales office Midlands area sales office Manufacturing 

Mohawk House, Peter House, Oxford Street, Midland House, 132 Ha (dev Road. Eacrlescliffe Industrial Estate 

50 Vauzhafi Bridge Road, London S.W.2. Manchester MI SAC Birmingham 16. * ?Ssside TSI6 OPN 

Tdephone 01-828 1288 Telex 262030 Telephone 061-228 1411 Telephone 021-454 8162 













Where’s all the money 
the computer 
was supposed to save? 

. . ... i «... thommntiterinthern 


Remember whv you installed the computer in the first place ? 
How it would reduce labour costs, streamline operations^mcr .a. 
profitability, save thousands ? Yet most eompan^s stiil on y 
exploit one quarter of their computer s actual capability . three 

quarters of their investment is -wasted ! 

Why ? Because many of the areas which need computer 
back-up can’t get access to the computer in the right way, the 
moment they need it. Areas like the warehouse. Mores, sales. 

/ branch offices and others ■ 

The key to optimum exploitation of your computer 
investment is the range at SE Video terminals. In effect, these 
give any department needing computer access its own direct 
link to the computer- to update central information and to 
aain up-to-the-minute facts vital to efficient operation. 

SE specialises in video terminals. We have a system for your 

computer to uncover a large amount of computer power that 

currently is lost to you - and a loss to you. 

Why not consult SE now ? 

SE Computer Peripherals, 

SE Laboratories lEnqin“ering> Ltd.. 

Spu* Rnad. Foltham. Middlesex. England 
Telephone 01 -890 4266 - Tefex: 23995 
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COMPUTER PERIPHERALS IV. ^ 
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By ALAN T. HOUSLEY, Senior Applications Engineer, Automation Systems Division, 
Ferranti Ltd. 
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A member of the EMI Group ef Comparries. 
International loaders in Electronics. 

Record? and Entertainment. 

SEE US AT COMPEC '71, STAND £/4 


The Melcom, low cost, visible record 
computer has another big advantage 


male it 



V 

Tr.fl 


-w-iy a 


MITSUBISHI: a company so big 
St makes the computer giants in the 
UK look small. And new they ve 


formed a new company; Melcom 
v’stem (UK) Limited. To give the 



System (UK) Limited.To give the . , lw 

highly successful Melcom compact computer tn- uk 
backing it deserves. Including an expert and enthusiastic 
team of programmers, systems analysts and service 
engineers who are dedicated to giving customers 
complete satisfaction from their Melcom installation. 
Melcom is today's outstanding example ot advanced 
computer technology at low cost Performing tr.e 
standard office procedures demandea ot a compact 


- f comouier-and more. 

§fl * It is a vital m2nage- 

ment tool which can 

immediately come ud vv:ih all the 
^3^-. ensv/er" on a visual display unit 
— — -w*"W when you need ihenw.ithout 

' - . disrupting any work ihe 

ccrr - ?1J te- r-sv be do : r.g A Melcom can be made 
“ 3 : >. -Tj r zz^vc^: grows. Its b 2 sic memory 
zz~ be expanded to cope with any 
o enii on c earned necessary. 

Svstem can offer immediate delivery, 
• s '-.nV~a :o'icse. Get cn to them today and 
vn’ai it's like to deal m ■ 

jiil 


10 Cre w 

of 12.00 
future e> 
Right no 
So there 
fi nd ou“ 


with VcVmpariy' ihaOives and T j 

breathes ccmcac: computers A i ^ 
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JMFIMM SYSTEM JU.K.1 LTD. Briija Haute Br-rige Sn«l Ga-'ilir.mB Suirs/ 

j Please send me mam mf arm fieri on the Melcom VRC □ 

| phase contact me to arrange a meetingu 

j AAWf — " 
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Bridge K:use Bridge Street God aiming Surrey 
5 Tel: Godaiming 5o314 
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Cathode ray tube displays 
have been available for many 
years in a form which will dis- 
play information generated by 
a computer. These have been 
used mostly by computer 
operators as a media for dis- 
playing the contents of stores 
within the computer. Rarely 
were such displays used for 
showing information in plain 
language, usually it was in a 
dot binary coded form only in- 
telligible to skilled operators. 

During the last 5 or 6 years 
it has become increasingly re- 
warding for non-computer 
personnel to be able to com- 
municate with a computer, often 
on a large scale. This must be 
in plain language and will con- 
sist of a two-way flow of quest- 
ions and answers culminating 
in either a statement from the 
computer or a new item of data 
to be stored in the computer's 
memory banks. There will be 
no need for a printed record of 
many of the questions and 
answers and thus a keyboard 
and a cathode ray tube display — 
commonly called a Visual Dis- 
play Unit (VDU; — both con- 
nected directly to the computer 
are required. The enmputer can 
print on a convenient printer 
any relevant information which 
may subsequently be needed in 
hard copy as required in parti- 
cular circumstances but it will 
not be committed to print out 
every detail in a transaction 
with an operator. 
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BOACs BOADICE A system in operation 
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Speed advantage 

Immediate advantages of the 
VDU over the traditional 
methods of communication via 



printer with keyboard are 
apparent 

1 — Speed of Response. 
Printers operate at 10 to 40 
characters per second and even 
high-speed communication lines 
will not improve this. It is 
possible to display on the screen 
of a VDU a message of over 
2,000 characters in less than one 
second — delays in transmission 
of messages over communica- 
tion lines and the search times 
within the computer stores now 
become significant. 

2— -Silence of Operation. A 
printer operating at 40 charac- 
ters per second can sound likp 
a machine-gun if sound-reducing 
covers are not used. Apart from 
the low-level hum from possibly 
a small cooling fan in a VDU. 
the VDU is silent in operation. 
-An office with many VDUs is 
habitable whereas one with 
many teleprinters continually in 
use is not. 

3 — Paper production. A 
printer is an avaricious device 
Tor paper and unless firm con- 
trol is maintained, vital infor- 


mation can quickly be lost in 
a sea of paper. The VDU does 
not consume paper. 

4- -Ability to backtrack. Once 
a line has been printed an a 
page and the feed mechanism 
operated, it is very difficult to 
backtrack and insert informa- 
tion as a result of a subsequent 
question. The VDU does not 
have this limitation. 

5 — Messages to be sent from 
one place to another can be 
edited fully before transmission 
by the operator thereby making 
most efficient use of communi- 
cations lines and providing clear 
straightforward messages at 
the destination. 

These are only a few of tbe 
advantages of the VDU over the 
printer but the printer will con- 
tinue to play a significant role 
in the computer field. 

There are many applications 
for the VDU connected to a com- 
puter in modern every-day life. 
It plays a most valuable role in 
the airline industry and BOAC 
have put it to good use in their 
BOADICE A { British Overseas 
Airways Digital Computer for 
Electronic Automation) system. 
This system uses nearly 1.000 
Ferranti visual display units 
situated in various BOAC 
offices throughout Europe and 
North America for use by hook- 
ing clerks to enable them to 
communicate directly with the 
BOAC reservations computing 
complex at London Airport. A 
customer in (say) Miami. U.S.. 
can, through the Miami office 
inquire of the availability of a 
seat on any BOAC flight 
throughout the world and get 
confirmation of a bonking with- 
in seconds. As the reservations 
clerk is discussing with the 


customer his requirements 
(either over the counter or by 
telephone), she is interrogating 
the London computers with 
questions inserted on her own 
VDU by her own keyboard. The 
response time for answers to 
these questions will only be 3 or 
4 seconds, considerably less 
than if she had to look up flight 
details in an operations manual 
and certainly more up to date 
and correct A typical reserva- 
tion sequence would be as 
follows : — 

A customer asks for details of 
flights from London to New- 
York on June 6 around midday;.- 
The reservations clerk will first 
type “ A ” for availability, 
“ LON ” for London “ NYC ” for 
New York, the date and the 
approximate time of the' flight 
This appears on the first line of 
the VDU screen as — 

A 06 JUN LON NYC 1200 

After checking that this, is 
correct, the clerk will transmit 
the message to London by press- 
ing an ••ENTER" key on her 
keyboard. 

The London computers will 
reply with' a list of possible 
flight numbers, giving in each 
case the number of 6eats 
currently available, their class 
(first or economy), together 
with the date of the flight -and 
code names of the airport. 

06 JUN 

1 — LHR JFK 06 1100 06 1340 
F7Y7 BA501 SVC 

2— LHR JFK 06 1500 06 1740 
F0Y4 BA509 707 

If the customer selects a 
particular flight, the clerk will 
key in the number and class of 
seats required with reference to 
the appropriate line. 


• . N2Y1 

The- ENTER key is press* 
and back will come a confirm: 
tion that the required numbe 
of seats have now. been sold. 

BA 501 Y 06 JUN JFK 

LHR HS2 1100 1340 
Further details are keyed ii 
by the clerk, the name of tfc 
passenger, telephone numbeq 
and any other relevant in 
formation- and .a.' final- oodt 
letter “£" denoting end oi 
transaction. This will get a re- 
sponse from the London ' com- 
puters of “OK" indicating 
acceptance of the booking. 
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Theatre booking . 

Other uses for VDU’s in this 
roll are for theatre booking 
agencies', hotel reservations and 
for many other organisations 
which sell accommodation of j 
one type or another to the { 
general public. The booking | 
agency who can quickly ana 
efficiently answer a customers j 
questions, lessen his anxieties j 
and supply Him with a firm ! 
reservation is the. agency which ■ 
is going to expand and survive 1 
at the expense of Ida competh? »■; g 
tors. An empty seat in a theatre 
or on an airliner or a room in 
an hotel can represent a lass of 
revenue to the operator from aft 
few pence to several hundreds 
of pounds and this is revenue 
that is lost for ever. If the 
operator can fill that seat at the 
expense of his competitors by 
having a more efficient an' 
customer-attractive reservatio 
system, then the end resiil 
should be obvious both iz 
profitability to the organisation 
handling people and the satW-IER \\ 
faction of the people being-;., ~ 
[■ganisation. LO? 



handled by the organisation. 



Business demands 
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Continued from previous page 
ihmugh visual display terminals 
and a comm unu.-at ions network. 

significantly different set of 
financial eonsiripralions emerges. 
N»»vi\ the total cost nf the re- 
niMie terminals can exceed the 
cn-t nf the complete central 
prucesstng installation, espec- 
ially if some degree of local 
intolligeneo " is built into ihe 
terminal unns. Remote station 
quipmenl comprising key- 
board, visual displays, a micro- 
processor and a hard copy 
printer is available in the form 
of compact terminals, capable 
of performing a number of data 
editing and pooling functions 
locally in addition to the role nf 
communicating with the central 
processor. 

In several dynamic data 
handling networks now operat- 
ing. the central prncessnr repre- 
sents as litrlc as 20 per cent, of 
annual operating costs. The 
crminal equipment accounts for 
a further 30 per cent., the costs 
of the staff using Ihe terminals 
for 30 per cent., while the 
operating costs of the communi- 
cations network itself equal 
thnse of the central processor. 
Thus, the areas where the 
principal operating economies 
can be achieved are in maximis- 
ing the efficiency of the operat- 
ing personnel and minimising 
the costs of communication. 
These factors are almnst 
entirely dependent on the per- 
formance of the terminal and 
its ease of operation, so that 
the selection of the terminal 
becomes of primary importance 
m systems design. 

This, clearly, threatens the 
traditional power of the com- 
puter main frame manufacturer 
and is bringing into the open a 
conflict of interests between the 
computer and communications 
industries, over who will deter- 
mine data transmission stan- 
dards 

In the V.S. for example, it is 
expected that fin per cent, of 
computers will be linked in with 
the telviommumcaiions network 
by 1075. This will destroy the 
principal argument of the maln- 
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frame suppliers fur dictating the therefore, . is already well display 
supply of peripheral equip- defined. The business user will this a* ^ __ 

mcnt fnr data communications expert the computer to-play a bUity. iji; ^ 

systems, as l hey have success- much mdre extensive, cost- give the ‘ riser ' JbkW M 

fully dime in the area of batch effective and dynamir part ' in influential- voice in detErJTtini<-.^ ^ “ | o Ven : 
processing. nte overall data handling pr«h- ‘the.svktem'.whii* ' B t* 
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COMPUTER PERIPHERALS V 

characters 



as an input solution 



By W. H. CARSBURY, The Plessey Company Limited 


One of the. biggest problems 
facing the computer user to-day 
h getting data into the com- 
puter. The traditional method 
has involved manual key-punch- 
lag on to punched cards which 
are then read by a punched card 
reader: : With the development 
Of optical . character readers 
..(OCR) in the later 1950s. an 
/alternative method of data pre- 
paration became available which. 
' enabled' typewriters and other 
printing devices to record data 
in human- readable form and. 
which could also be read by 
machine. -Despite large-scale 
commercial - developments dur- 
ing the 1960s; optical character 
readers are only now beginning 
to gain acceptance as a -viable 
and economic solution to the 
computer input problem. ... 

: One reason for the slow take- 
off of OCR was the emergence 
of more sophisticated but less 
flexible input systems such as 
magnetic . incoding- .equipment 
and optical mark ' readers 
(OMR). Magnetic encoding 
systems enable data to be trans- 
cribed from a typewriter key- 


board direct to magnetic tape 
or disc. Because typing is 
faster and more efficient' than 
keypunching, these systems in- 
crease throughput, reduce data 
preparation costs, and obviate 
the need for skilled keypunch 
operators. 


Detecting marks 


Optical mark reading systems 
can detect the presence, or 
absence, of printed or pencilled 
marks on documents. The marks 
may indicate a selection from a 
matrix of alpha-numeric data or 
may take the form of a bar code 
representation of the required 
information. Machines are now 
available which print characters 
and their bar code equivalent 
simultaneously; data is, there- 
fore, presented in human read- 
able form which can also be 
read by a simple bar code 
reader. 

The first significant market 
penetration by OCR, appears to 
have been achieved by power- 
ful multi-font readers for GIRO 
and bureaux type applications. 
The Swedish Post Giro first 


started to use OCR in 1964 ; 
to-day their multi-font readers 
handle a total of 40m. docu- 
ments a year. Similar equip- 
ment is now being used by the 
British Giro system. 

The potential OCR user is 
now able to select his system 
from a wide variety of 
machines; they range' from 
special purpose single-font 
document readers reading one 
or two lines of data, to general 
purpose ' multi-font page 
readers reading many lines of 
data up to full page size. The 
more powerful systems can 
read several diverse fon ts, 
often both upper and lower 
case characters, and some can 
read handprinted characters. 
Consequently, the user can now 
choose the system most suited 
to his needs — a numeric only 
document reader, for example, 
as opposed to a full alpha- 
numeric machine. This enables 
the full power of the recogni- 
tion logic to be devoted to 
detecting a limited range of 
characters, resulting in a sub- 
stantial improvement in per- 
formance. It will also allow a 
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greater tolerance to variations 
in print and paper quality 
which is particularly suited to 
applications where the source 
document is produced by a 
line printer. 

The performance of an OCR 
reader cannot be defined 
explicitly because of its depen- 
dence on print quality. If the 
source documents are pre- 
pared on an electric typewriter 
using a total transfer ribbon 
the print quality will be con- 
sistently high. If they are 
prepared on a line printer, then 
print quality will depend on 
ribbon age, the standard of 
maintenance, and the type of 
line printer used. 

Chain printers, for example, 
tend to cause horizontal smear- 
ing, whereas drum nr barrel 
machines are characterised by 
vertical smearing or “ ghost- 
ing." The effect of ribbon wear 
was investigated by R. K. 
Gerlach who found that after 
the first impression the charac- 
ter had a limb width of 0.028 
inches and absorbed 90 per 
cent, of the incident light. After 
25.000 impressions the limb 
width was 0.015 inches and 
absorbed 50 per cent, of the 
incident light. 

Finally, after 100,000 impres- 
sions, it was impossible to 
obtain a consistent figure of 
limb width and absorbed only 
20 per cent, of the incidence 
light. Yet all these characters 
were easily recognisable by the 
human eye. 

The most successful OCR 
applications are those in which 
the reader is considered as part 


of an integrated business 
system, and in which all neces- 
sary steps have been taken to 
maximise overall system per- 
formance. The U.S. Department 
of Agriculture, for example, 
having decided to use OCR, gave 
careful consideration to form 
design and paper quality, 
selected electric typewriters For 
data preparation, and carefully 
control ribbon usage. A U.K. 
user who employs handprinted 
source documents is prepared 
to train and retrain staff at 
frequent intervals to ensure that 
performance is maintained 8t 
about 99 per cent Another U.K. 
user has stipulated that when- 
ever documents printed by line 
printer are to be read by an 
OCR machine, the ribbons are 
only used for a limited number 
of impressions. In all these 
cases, the apparent costly modi- 
fications to the overall business 
system are more than compen- 
sated by the economic advant- 
age of using OCR. 


Greatest economies 


The greatest economies can 
be made in applications where 
the source document can be 
used as the input to an OCR 
reader. The annual costs of key- 
punching including overheads, 
supervision and equipment 
charges are roughly £1,800 per 
operator. Assuming each opera- 
tor produces four key depres- 
sions per second, and an operat- 
ing efficiency’ of 80 per cent, 
throughout an eight-hour day, 
the output per operator is about 
50,000 verified characters per 
day. For a five-day week and a 
47 week working year, the out- 
put per operator is some 12m. 
verified characters per annum. 
The cost of keypunching is, 
therefore, approximately I5p 
per 1,000 verified characters. 

An OCR document reading 
the ECMA “ B " font numerics 
system reading would cost in 
the region of £40.000. Amortised 
over three years the annual 
charges are £13.350. With one 
machine operator and a typist 
for typing reject documents at 
£850 per annum each, overheads 
at 100 per cent, and service 
charges of £1,000 per annum, 
the total annual charges are 
about £18.000. 

Consequently, the break-even 


point occurs when the number 
of keypunch operators exceeds 
ten. An equivalent system read- 
ing the ECMA “A" font 
numerics would cost approxim- 
ately £25.000; the break-even 
point is then eight keypunch 
operators. 

Such machines have a poten- 
tial throughput of 1,200 docu- 
ments per minute, and assuming 
an average of 50 characters per 
document, the throughput of the 
OCR document reader would be 
60.000 characters per minute. 
This is equivalent to the output 
of about 500 keypunch opera- 
tors. 

It is always difficult to predict 
the future but the historical 
development of the computer 
industry offers a useful guide. 
There will continue to be a 
demand for large and sophisti- 
cated multi-font readers for 
bureaux and GIRO type applica- 
tions. They will be developed 
and extended to provide a time- 
sharing service to remote 
readers where the encoded 
character image will be trans- 
mitted to the central recognition 
equipment for further process- 
ing. 

There will be an increasing 
number of special - purpose 
single-font machines devoted to 
specific tasks which will result 
in a dramatic reduction in 
system costs. Such a machine 
has already been developed for 
the printing industry which uses 
a simple reading head and a 
sophisticated software package 
for the recognition process. 

The greatest breakthrough 
will occur with the development 
of truly low-cost machines, with 
a performance suitable for 
general business administration. 
They will have applications in 
any business sector where the 
return of a document signifies 
that some transaction has been 
completed. This may be a hire- 
purchase payment, a stock trans- 
fer. a sale of goods, or a passen- 
ger boarding an aircraft. 

With the present world-wide 
expenditure on data preparation 
by keypunch and verifier devices 
exceeding £ 1.000m. per annum, 
there is now ample evidence to 
show that the technology has 
matured to the point where OCR 
offers a reliable and economic 
alternative which should sub- 
stantially reduce these costs. 


An OCR papei 
with great 
strength of 
character 


Optical readers know a good paper when 
they see one. In fact, they're very sensitive 
about such matters. Present your equipment 
with a paper that's too thin, and it may misfeed. 
Offer it a paper containing fluorescent dye, 
and it will probably be upset. Proffer it a paper 
that has a speck of dirt in the surface, and it will 
get its own back by misreading. You can't fool a 
reader with second-rate paper, so don't try. 

Give it the best, and it will repay you with 
perfect work. Give it Ocaread, by Tullis Russell, 
papermakers for over 1 60 years, and specialists 
in papers for data processing, including Ascom 
anti-static computertape. Ocaread is top 
in strength, reflectance, cleanliness, opacity. 

It does more than meet the standards required 
by computer manufacturers. 

It meets Tullis Russell standards. 


Send for our Ocaread Technical Data Sheet : 
Tullis Russel! & Co Ltd. 

Ivorex House. St. Andrews Hill. 

London EC4. Tel ; 01 -248 6014. 



by Tullis Russell 

specialists in papers for data processing 
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The Plessey OCR 4209 B Document Beading System. 


Cathode ray tubes 
for fine design 


By PETER WlLBOURNE, Technical Manager (Products), Data Systems | 
;?■ Division, Cossor Electronics Limited 


• Computers and instrument 
systems can be very different 
animals. Mating them successfully 
is more than a matter of connecting 
up a few. wires. 

Something that people who 
purchase computerised systems 
often find out expensively. 

. And unnecessarily. 

• mt 

\ r Because this is an area in 
• which Hewlett-Packard is uniquely 
experienced. As well as computers 
and calculators, we manufacture 
instruments for measurement and 
analysis - over 2, 000 in all. 

So all the components in our 
. computer-controlled systems 


belong to the same family. We 
provide them for medicine, 
chemistry, data acquisition, 
mathematical analysis, microwave 
research and production. Complete 
with software, customer application 
training, detailed documentation - 
more things that help make ’ 
marriages successful. 

Our activities cover most 
fields in science, medicine and 
education ; engineering, 
communications and industry. 
Although they are worldwide, one 
third of our turnover arises in 
Europe - and the proportion is 
growing fast. We have been deeply 


rooted here for many years, with 
sales and service facilities in every 
major country. Factories, too, with 
strong research and development 
programmes closely attuned to 
local needs. 

If you would like to know more, 
please contact 
Hewlett-Packard Ltd,. 

224 Bath Road, Slough, 

Bucks. Tel: Slough 33341 


MEASUREMENT- ANALYSIS-CQMPUTAT ION 
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The aim of engineering design market position are sent to the any portion of the item in fine 
is to provide drawings which computer as the operator mani- detail as if the display screens 
define the product to be manu- palates the Ball. By typing on were a small window moveable 
factured. A computer can assist the keyboard the designer in- over a large area. Zoom effects 
the engineer by relieving him structs the computer to make are also available to him so 
of the more , tedious design a change at the designated point that from an overall view of 
evaluation and detailing work, and by this means he can the item he may zoom in to a 
The Cathode Ray "Tube (CRT) “draw” on the tube face. The detailed view of a small part, 
display is playing an Increasing difference between tins , and The picture need not be 
part in computer-aided design drawing on paper is that the restricted to the classical eleva- 
.hy allowing the designer to see points on the CRT drawing have tions of the standard engineer- 
ed take part -in the work. done numerical equivalents in the ing drawing, since suitable 
Vby the computer. computer. In most .applica- programming can produce pic- 

-• TJeeartiless of the complexity tions the designer requires tures as seen from any view- 
* of . ^design problem;- it fc pos- written information alongside- job* By slightly altering the 

' sible to*exi»M*s ..its -parameters, the line drawings. The display JJWjnt in >>£«<• £> 
s .1- 1 -Li- Karri warp ppripratpc eiansiic ments of the Tracker Ball, the 


It may work, but there 


in mathematical terms suitable' hardware generates the signals ™0“ ls 01 iracher r.aii. uie 
* cause the CRT beam to objert can be semi m animated 




xor rampuiw prami**. iac --- -r- - perspective rota ting about any 

designer can then, steer the len ers, numerals tt,;. ’ mitI Th e stu dv of 

computer through the sroblcm qflwr .gmboh to tot MUd objert 

1 hv interartinn with’the msehine Commonly, over 1,000 charac- “““ °? 3e 5! 


Better facilities 
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bY. interaction with the machine t . ’ L -JLu'JfLj to’suDoiemen r without making a model or| 
'during ' the design cycle. • Once ™ * Te t0 s “PP le “®" 1 producing three - dimensional 

-the design is . established the information in a draw- 1111 1 

s S»m*uter can be left .to process characters may also views - 

... thVdata through to the. required by * B to S™ 

: level Of ^detail. .instructions to the designer or 

_i., The -.GRT graphic - display offe ^ him alternative* Suitable software can give the 

takes the; numbers and fnstrae- . The design , of CRT displays operator facilities to do more 
tkms outiiut hy the coinputel' has- advanced to keep pace with than study the appearance of 
.and converts - them so as to pro- the need tojprovide more com-- the item shown on the CRT. 

thjadesigher : with a means plex pictures.. Advances have The consequence of each design 
of r' rvisqaliaing^r the*' problem, been 1 made in picture size and action can be explored to any 
which the- coniputer han^es in quality, and -in the amount of depth. Por instance, stress cal- 
. an abstract 7 mathematical form, data displayed. Although there culations can expose inherent 

“ is .almost' no . limit to the design weaknesses, so 1 that 
\ How k wtirks - v quantity of displayable data, the errors may be rectified before 
- \ i • human eye determines a virtual the design is finalised. 

A graphic - display ..forms azulimit. Since the V CRT displays The final design will exist not 
image by mqvtogtoe CRT beam ‘data for a very short tone the only as a picture on the CRT 
■: across the tube face in. the same': eye begins to see .flicker when hut also within the computer as 
■way that a pen moves^on. paper, the; picture is presented less- a mass of de rail which can be 
■ .Connected lines are; drawn in frequently than 50 times per processed into a form suitable 
-Sequence to produce ai picture fieiednd/ and the flicker becomes f or use by the man ufacturing 
}*&ich can be the precise equi- objectionable at totes lower department Increasingly, mass 
TOpnt of a conventional -dr aw* than 30 times per second. The produced items are being manu- 
The designer .can add to. faster - a ; display mites. - the factored by the use of numeric- 
btf modify the picture 'wen. on More .data it can show without controlled machinery such 
thft. CRT by using a Light Pen fUcker.;/ . ; v. ;: . as millers, grinders and drilling 

-dpl^ker Ball - with' ah asso-. : it is iiecessaty to make the machines. The paper or mag- 
-c^eff&qcbbard. The Light Pen picture .as accurate as possible netac tapes required for input 
^. opto^Iectromc device," S o toat design errors will not to the NC machines are pro- 
Jjjf^^ when- .pointed at the be masked by display errors. ' A duced by computers capable of 
Stt^ rf the CRT produces an comple* outline may be drawn operating with CRT displays. It 
. - impulse as the to . an accuracy determined by is therefore possible to imple- 
brightened dRT' .beam passes the closeness of separate points ment systems in which the CRT 
within- its fidff pf yiew. The which the computer can define graphic display combines with 
picture point is identifiable by pn the screen. Typically theTe the computer' and , it's, pro- 
ite known time ^qlationship td are over' a. million addressable grammes to produce a design in 
the rest of -toe picture. A points in a displayed square a form suitable for direct appli- 
■Tracker Ball is mounted within area of 35 by 35 centimetres cation to the manufacturing 
its housing so; that .it rolls in (14 by 14 Inches), the points machinery, and the same corn- 
contact with two orthogonally being ^-millimetre apart in the puter can drive an automatic 
. positioned, spindles. frouT which N-S and E-W directions. The draughting machine which 
N-S and E-W movements are spacing of the points does not creates a hard copy. The CRT 
sensed and converted to two represent a significant dis- graphic display, by enabling the 
voltages. These together define advantage since the computer designer to visualise and mani- 
a position' at which a marker is can draw the picture to a scale pulate computer data, plays a 
displayed' On the- CRT face. giving the required level of fundamental part is this design 
Numbers representoig the detail. The designer may seled concept. 
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dohave a choice. 


v&n: 


Yesterday, if you wanted to upgrade , , 

the memory on your System 360 you had 
to talk to IBM. '“v.'-'i 

On their own terms-rightdownthe line, 

Today, things are different ' 

TalkfoC.I.G. 

We'ti introduce you to the Data 
Recall* Memory Unit Serviced 
nationally by HoneyweU, it’s quite a 
proven piece of hardware. 

You will finditsuccessfuUyinstalled $' 
on 360 Models 30.40 and 50, „„ — 

througboutthe U.K 

Anono wonder. 

It achieves savings as high as 40% over 



"£tr w TBM list prices. 

Complete compatibility, makes 
tra nsfer from 360 to 370 systems 
v& possible to meet short ana long term 
D.P. requirements. 

And it doubles present core memory 

lx: 9£n*3n»rt 


. . \ingi - 

h Thev can't match us for flexibility. 

"■** either ^Whether your system is rented, 
leased or purchased, C.I.G. will meetyour 
requirements. 

You havr&a choice-on your terms. 



w 


m 


C.I.G. Computer Leasing Ltd. 
16 Maddox Street London W 


. W1R9PL 

Tel: 01*493 1982 Telex: 27235 

*Manu focturM By DatJ Re-; in corpora lien , Q So&mrfo. 
OtHomla. 



Your computer forms TRIM MED, 
DECOLLATED, BURST & STACKED 
with one versatile machine. 


This Wilkes Composite Burster automatically handles your forms 
from print-out to distribution stage. Other equipment in the range 
includes Wilkes Burster/Stacker, Decollators, a Deleaver and a 
Forms Guillotine. Wilkes also specialise in the design and 
manufacture of computer business forms. 


For further information : 

James Wilkes Limited • Bi/ston • Staffs 
Phone (0902) 42961 

Branches & factories throughout the U.K. 
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Upgrading systems 
a low cost 


at 



By L. SHOMER, Managing Director, CIG Computer Leasing Limited 


This year, and every year, 
between 30 and 25 per cent, of 
the computer users in the U.K. 
will substantially increase the 
total investment in their com- 
puter equipment. This invest- 
ment will take the form of 
newer and faster equipment, 
changes in hardware, and addi- 
tions to the existing machines. 

Past experience suggests that 
75 per cent, of this investment 
will be made in additional core 
memory storage. 

Until last year mainframe 
core memory was available only 
from the mainframe supplier, 
and of course at the suppliers' 
list prices: but as tbe growing 
list of independent peripheral 
manufacturers was successfully 
challenging the mainframe 
manufacturers for a share of 
the peripheral market, so too a 
company in Southern California 
was pioneering the development 
of mainframe core memory 
which offered the user a choice, 
and substantial incentives. 

Because 20-25 per cent of all 
computer users will increase the 
size of their computer invest- 
ment this year, management 
must be made aware of what 
core is, who supplies it what 
these suppliers offer, and what 
advantages the user gains. 

What is core memory? Core 
is not peripheral in the true 
sense of the word, though it 
might well be described as the 
•' non - peripheral peripheral." 

Core memory is an integral part 
of the central processing unit . , .. 

which holds or stores informa- independent core suppliers 
non for immediate use. It is the core irrespectively 

the one part of the system which of ^ ownership of the equip- 
can increase throughput speed ™ ent Obviously this eliminates 
and utilisation of more advanced the problem of entering into an- 
sy stems and programs. Core is other long-term capital invest- 
made of a ferrite, inert material ment to tbo computer area. 
and will virtually perform for A , • 

ever. Because of this, it is Alternative SOUTCe 
inherently reliable and causes Who supplies core memory? 
the least amount of failure in IBM naturally supply core 
a data processing system. memory for their own machines. 

The new core manufacturers but the first firm to offer an 
currently restrict their products alternative source was Data 
to units compatible with the Recall Corporation of El 
IBM series 360 and 370. These Segundo, California. Since the 
units can replace — or be added beginning of 1971 other tradi- 
to~core on rented, purchased, tional OEM manufacturing firms 
or leased machines, and the sup- have entered this new market, 
pliers of this core are now en- Although Data Recall claim 
couraging the rental user to up- over 95 per cent, of the current 
grade and even replace IBM market in the U.S. and Europe, 
core with their own at substan- competition is keen from 
tial sanngs. To those com- Fabritek, Ampex, Cambridge 
panies who own their equip- Memories, Itel and Electronic 
meat or lease from a third Memories, 
party the inducements are even Data Recall units are 
greater. While IBM policy does marketed exclusively in the U.S. 
not permit the rental of addi- and Europe by CIG Computer 
tional core for installation on Leasing and its associated com- 
their own purchased systems, panies. The only other known 
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Typical Satellite Ode terminal system showing a card reader, H ne printer and display console, communicating with a CDC G6<t6. 


manufacturer selling main- 
frame core in Europe is the 
computer products division of 
Ampex. 

What do these suppliers offer? 
As with all peripheral manu- 
facturers’ products, the main 
inducement to replace or add 
other than IBM equipment is 
money. By installing indepen- 
dent core, a company can save 
anything from 15 per cent to 
50 per cent of the IBM price 
for similar core. In most cases, 
the equipment is leased for a 
period of two years, but longer 
and shorter terms are available 
and the savings vary accord- 
ingly. In addition, it is usual 
for the third party to permit 
unlimited usage of the equip- 
ment, which can result in an 
additional 10 per cent saving. 

The design of this newest 
member of the “ peripherals 
group" is 1970 vintage and 
therefore offers the user ad- 
vanced techniques in reliability 
with the increased use of inte- 
grated circuits. Built-in testing 
devices allow easier access to 


specific problems, and an inde- 
pendent off line unit with its 
own power supply makes for 
easier and faster installation. 
Installation time for these units 
is usually half that of IBM,. . 

The independent - manufac- 
turers' core offers further cost 
reductions to present 300 users 
by expanding the mainframe 
beyond the normal capacities 
offered by IBM. and an impor- 
tant additional advantage is the 
ability to transfer the core to 
the 370 series. 


the size of their present 360 sys: 
tern and extend its life for two 
or three more years, thus elim- 
inating the need to. move to the 
new 370 system for lack of stor- 
age capacity. The move to 370 in 
many cases will involve a cost 
increase of 15 per cent to 20 
per cent., including the charges 
for “unbundled” software. 
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Extended life 


The expanded units will in 
most cases double the original 
capacity offered by IBM. For 
example, a 360/30 can be ex- 
panded from the basic 16K 
machine to 96K and 128K, the 
360/50 can be expanded from 
the basic 64K machine to 70SK 
or over one million bytes of 
storage, and the 360/40- can be 
expanded from the basic 32K 
machine to 393K or 448 K. These 
upgrades give data processing 
managers the ability to increase 


However,, for . those users 
whose requirements necessitate 
a change to. 370 the core manu- 
facturers have a plan whereby 
management can begin realising 
savings now on. their 360 
systems while waiting fox 
delivery of their 370, and then 
transfer , the same core to the 
new 370; thus ensuring im- 
mediate and long-term cost 
benefits. 
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One further development 
which is expected from the core 
manufacturers is the ability to 
add core on the newly an- 
nounced 360 Model 22. It is 
assumed that the maximum IBM 
configuration of 32K will be 
enhanced to 64K and possibly 
higher. 
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Intelligent terminals 
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By R. D. KILLICK, Marketing Manager, Computer Technology Ltd. 
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The problem of mate ns more 
effective use of computers has 
long been recognised. In 
jeneral. the large batch pro- 
cessing "number cruncher " is 
not a responsive machine and 
does not react in real time the 
vay that people do. Sn that 
xhile it does well the job of 
solving prohiems which can be 
?xpressed mathematically nr 
nvolve routine processing of 
large volumes of data at one 
time, it is not good at inter- 
active computing, information 
handling and real tune opera- 
tion. Furthermore a computer, 
by being physically in one place 
ill equipped to meet the 
needs of large numbers of users 



RC introduces 
the RC 3600 

support system 


The RC 3600 does your computer’s 
routine input/output work. 


Most computers used 
for administrative 
applications spend about 
a third of their time 
on input/output 
processing - which could 
be done just as well 
by the RC3600. 

That's why the RC 3600 
can really increase 
your data processing 
capacity! 

The RC 3600 is program- 
able, but you don't 


have to program II your- 
self. You just define the 
processing you require, 
and RC does the rest. 
The RC 3600 is simple 
to operate. Your operator 
needs only a few 
minutes' instruction. 

The RC 3600 support 
system - once again, 
an efficient and 
economic alternative for 
administrative 
applications from RC. 
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SCANDINAVIAN INFORMATION PROCESSING SYSTEMS 


Hov«4vei«n 9 - OK-2SOO Glcslrup - Denmark Teiophcme:{9l) 96 S3 66 
Tolex; 5463 rc A - Cables: [ndudatamat 


AUTOMATIC INPUT SYSTEMS LIMITED e-osy^Hc^jsHish^cn^ cRe^ sunBy 


Telephone 01 683 03H 
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distributed over a wide geo- 
graphical area. 

One way of increasing the 
usefulness and the availability 
of larze computers is to provide 
terminals some distance away 
connected to the computer by 
telephone fines. 

The history of the provision 
of terminals is very short, going 
bark to ahout 1966. So far a 
mini her of relatively simple and 
specialised terminals have been 
installed. These include the 
first commercial remote batch 
terminal service in the U.K.. 
introduced in 1967 by Computer 
Services I Birmingham! and 
used by W. S. Atkins and Part- 
ners. followed by Lummus. Scott 
Wilson Kirkpatrick and Consoli- 
dated Goldfield. 

By 1968 a number of seat 
reservation systems operated hy 
the airlines were working suc- 
cessfully. Also at that time, the 


laboratories, such as Culham, 
and by some universities. There 
are also remote batch terminal 
services in the universities, the 
nrnst significant being at London 
University, which has one of the 
most extensive networks in the 
country, serving the London 
Colleges. 


Line printers 

To-day, it has become 
apparent that users can be 
given even more computer 
power and central machines 
can be made even more pro- 
ductive by Installing intelligent 
or computer based terminals. 


The terminal itself now has a 
small computer within it. A 
variety of things can be con- 
nected to the terminal, card 
readers. line printers and 
operator stations being the most 
significant. 

Despite the great potential 
which intelligent terminals offer 
their adoption in private 
industry and Government has 
been comparatively slow partly 
as a result of the interests and 
involvement of the major manu- 
facturers. Most of the inspira- 
tion for developing terminal 
systems has rested with end 
users and software, specialists. 


This still tends to be the case 
and as a consequence the manu- 
facturers have been slow to 
react Even now most ■ of the 
major manufacturers only -offer, 
remote, batch processing (or- job 
entry) as an adjunct: to: 
operating systems, 

It has, therefore, fallen- ;’to 
the smaller co input er - TnatiT^&br 
hirers i . to .offer . organisations : 
more powerful . afid: • exciting; 
facilities; The ; , 'redenQjf' 
announced Satellite' : Oz^ intel- 
ligent terminal ; offers 
batch processing add' locaJ:itii»r- 
active facfl rties fbr haijimi3g ; a 
Continued bn next -page. v. . 
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time sharing companies began 
serious operation and demon- 
strared to a large public that 
simple typewriter terminals 
were a viable proposition. They 
also gave people their first 
experience in computing. 

The unique feature of the 
time sharing service was the 
interaction that users had with 
the computer, which in effect 
became a very powerful and 
personal calculating machine. It 
ip not surprising that time 
sharing terminals have become 
firmly established in design, 
planning and research environ- 
ments. 


On-line system 


Private industry and govern- 
ment establishments have 
generally moved more slowly 
than the service bureaux. There 
are of course a number of 
important exceptions like the 
airlines who were quick to see 
the efficiency and economy that 
an on-line reservation system 
enuJd bring to their operation. 
Only now is private industry 
startinE to realise on-line 
systems for order entry and 
distribution can benefit their 
operations. 

Government establishments 
have also installed few terminals 
so far. The early exceptions 
have boon small interactive 
systems developed by research 



Final commissioning in progress on Consolidated Computer Kpx whs. • . 

take over from battalions of card panthers and verifiers by transrpL^ U,pnien * 
hey stations to discs and verified tapes. CCL has a mar keti n * Tlnj ' 5n f°riaat}off fri- 
International Computers, * In Brftaiii 
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power now 


a ‘remote’ certainty 


By LANCE ENGLISH, Special Projects Manager, British Olivetti 



Meteoric, development- over began with the incursion of towards integration of all these are emerging- which auto* 

the last; decade has; brought specialised . users, notably interactive sectors in one com- raatically read small, magnetic, 

computing power into* in cress- into the field of large, prehensive system. garment tags, and • even 

inz acceptance as' a: wav of life ® hared systems. The banks, for This new thinking has oonse- incorporate miniature video 

rt mat “ s,ance i the first com- quently placed data collection screens to “coach '’the new or 

“ oucu^ Hie -. your ..wage- mercial real-time' operation .in firmly on the list of viable on- casual operator through the 

slip, look after , your. •. barn?. their accessing, checking and line systems and has led to the transaction sequence, 
balance werfcom jour .Income ..updating' of the customer’s modification or radical redesign The on-line point-of-sale 

tax, record : ybuf weekly^ shop- balance direct from the coun- of many data collection devices, system offers many other 

ping: at the '-^permuke^ or ^ oftea with the customer Worker-badge readers, job-card advantages, particularly the 

even provide 1 yOur -SOh With a presenL readers, and a variety of key- checking of customer credit and 

canker -W- with' all ’ Vreat This operation therefore boards suitable for shop-floor^ by-product billing of 

, demanded from the designers a operation have all become the account customers. The counter 

leader^ holtfeyer* the coinputefs terminal capable of: basis of the industrial terminal, operation itself can acquire 

existence is increasingly depen: —accepting a .pass-book. . . ' For the first time, factories are such sophistications as auto- 

dent upon' its supporters^-arid —printing a separate journal looking for a computer system raat,c change calculations fir 
to-day. v. £b&t -almost; -invariably entries and responses which provides prlntback facili- ? asb customers and label print- 

means vthe ' computer terminal. ■ r ““- computing - redundancy ties. * ng for . ]arge ltems t0 bu 

In thiirlarticle, the • author looks '** outgoing messages The point-of-sale terminal is p =„ acna 

. *... , - *• .z_ and checking them on computer n firet-iJasK examole of an even Predictions are inescapable, 

at-.the; -^emergence of the . tw- refiponses P m ore UfciS' and r£enl when discussing large' computer 

its -present power Operating in optimal mode on Application^ of on-line computing cornp 1 lcws computer ter- 
8ud: prolific growth; -the computer line disciplines science The fraternity of 7 ,ir ? als - Unfortunately the 

-known as “nolline and seleot- ° designers of remote terminals 



A typical MDS 2400 intelligent terminal configuration with local data manipulation capabilities. It consists of four nine-track 
and one seven-track magnetic tape drives, chain printer, card reader -and on-line data recorder. 


^ «£23SJm , 3K*« 


sign .anjl concept embracer, the J r r ® e . , n !!5 th ® rn ~ n * ortl ® , of retail trade approach to such raeap 1<mg low-cost production 
jnflxutfr ..'r?finem^ .: of . basic -• Bnta;in 3 Trustees Savings Banks fundamental activities as stock- ant j. hopefully, low-price 
materials. wifh ienjxai -memory B i r *' the ■ foremost not ipg and price manipulation. j arfi0 markets. On ’ the nflier 

access: J pUanprorr^ - the only- in installing true real-time The computer’s main problem -hand, specialised terminals pro- 

uhheiim^eY'fl^j*8cbndff:..o£ °P^ tion hut/also in plmning i n this high-volume environ- v jd e ' simpler, faster, more 
the ISSOs’ te -^^ incahcehrablfe f J^ure nationwide connection of meot is ' acquiring trans- reliable operation, low training 
nazjose^nds ’ of \the - IsyOs- tiimr systems^ action data economically. A overheads, etc. 

Think; of ; tjbe -pragrfcasioii . irom -Other specialised terminal further complication is the Happily, the- hew tech- 
thermJfipJc, : ya]yes : tp semi-con- applications include industrial retail trade’s use of temporary oologies, such as packaged 
du^r^cuhpMira^tb^ miniatur- data collection and point-of-sale labour during a peak period— read-only memory modules, may 
ise3 packaged tjpmpiments, to transactions. -the very time wheo a rational- prove a viable halfway house, 

integrated' circTiitS, : ^ to. medium^ - Until recently industrial data i se d. computer approach to In other words, a standard ter- 
and lars^stefe integration. - collection was considered the stock problems could improve minal may now become, by the 

The first of the -two main * dea * “ off-line” operation, in investment levels and cash flow attachment or substitution of 
areas bf- -advance wa& comple 3 t practic€ it 030 *|so record fac- dramatically.. certain modules, a “bank” ter- 

software in the form • of tory personnel checking in and All this means that any data minal, a “tote” terminal on 

comprehensive^ opera ti ng 1116 start and finish of work- capture device installed on the the racecourse, or even a 
systems which included monf shbp f° bs (including interrup- counter must be as simple to “ console ” terminal in the next 
toring diagnostics, and planned : tions due to machine failure, operate as the conventional generation of aircraft, 
degradation -of performance in .***■> «® d the progress of com- cash register, and. must not Solutions of this . kind 

the evertt of unit failure within ponent production. entail any extra entries, such naturally emerge more easily 

the system. = All these functions Production stores operations as catalogue codes. on the drawing board than on 

in earlier* systems had been and tb e finished products store Various off-line solutions, the production line, but the 
executed with varying efficiency have come into tiie-0 and M mostly attachments to the cash first designs now emerging from 
by the: operators themselves. man’s net recently and there is register, have failed to eaten the major manufacturers’ 
r .. trend clearly discernible now on, but now specialist terminals laboratories look promising. 

The second -area involved . 

direct and current contact, ’3HT- ' ! “T: 

between the computing facility f, 
and its ultimate user. ' This was ' 

because the economic viability • 
of large eomputers lies in their 


Reducing the cost of 
card punch units 


By G. J. MACKENZIE, Managing Director, M.D.S. Data Processing Limited 


ability to act as gigantic - stores 
of Teadily-accessed,- continu- 
ously, updatediifformation (data 
banks), end' as complex com- 
puting facilities shared by 
numerous users, 'whb mdividu- f. 
ally could not justify the 
luxury: Accdss to such a sys- 
tem,' whether ' data . bank or 
shared facility, is via a remote 
terminal.'- • . 

The ■ Jerntinaf derives ^ basic- 
ally from a well-establlshed 
communication "device, the tele- 
printer, which had. the advan- 
tages of coded, bit-serial opera- , 
tion, . proven reliability, . . and : 
compatibility with long-dis- 
tance transmission tines. The 
traditional five-bit telegraph 
codes were cumbersome for 
computer work but most, tele- 
printer designs were easily 
adapted to the new seven- and 
eight-bit codes. 

The video-screen terminal 
was also an early starter al- 
though problems of transmis- 
sion and screen refreshing 
technique delayed the installa- 
tion of single models in. truly 
remote operation. " ' 



An independent analysis 
earned out recently by several 
computer users showed that for 
every £ they spent on their 
installations, 40p goes on output 
costs, 30p on input, 20p an 
validation and editing — and 
only lOp on processing. It is 
hardly surprising that a great 
deal of recent effort has been 
devoted to producing and mar- 
keting devices aimed at the 
most costly areas of the EDP 
operation. 

One such area was the card 
punch unit, the traditional form 
of data preparation. The giant 
in this area, IBM, has been in- 
hibited in its response because 
the majority of its punches are 
leased, and in most cases fully 
amortised, and provide a sub- 
stantial slice of the revenues 
which finance their total re- 
search and development. 


Unflattering 


As a result the unflattering 
comparison of the economics of 
cards as opposed to tape and 
disc systems has not been in r 
hibited by a reduction in card- 
punch leasing rates. Indeed, 
since no way has been found to 
re-use the cards themselves and 
save the high expenditure on 
media which faces data proces- 
sing installations using card 
punches, the cost of preparing 
data on cards has risen because 
of higher wage costs. At the 
same time, methods using tapes 
or discs have become cheaper. 


A total number of approxi- 
mately 90,000 keyboards, a 
figure that has grown quite 
rapidly, has given a great deal 
of scope to those companies 
offering key-to-tape: key-to- 
rn ul tip) exer-to-tape; or key-to- 
computer - and - disc - store - and- 
then-to-tape systems. A number 
of OCR. MICR and mark sense 
systems have also been intro- 
duced. 

Magnetic tape with the advan- 
tages of low initial cost per 
character, stored, re-usability 
of media, and fast transfer 
speeds * to* the computer - h as- 
proved the most attractive. 
Coupled with the ■ facility of 
magnetic tape encoders to 
ignore the physical strait-jacket 
of card layout, it is hardly 
surprising that key-to-tape 
devices, at prices between 
£1,500 and £4,000, have proved 
to be by far the most popular 
devices in terms of numbers 
installed. 

In the past year or so, key- 
board devices linked to a 
computer or multiplexer have 
gained a foothold in the U.K 
market,, particularly in the 


larger punch rooms. These 
systems use quite cheap key- 
boards and collect data centrally 
on to a magnetic disc file. The 
data is then prepared on to a 
magnetic tape or disc for use 
by the ceiitral processor. 


Slow to move 


: In - general the British market 
has been a little slow to move 
towards this type of cluster 
system, often gaining experi- 
ence with stand-alone data- 
recordefs. This caution las hot 
been altogether _raisplaced__but 
the available cluster systems 
have been rapidly refined and 
are now reaching the stage 
where early problems of relia- 
bility and inflexibility' have 
been • overcome. The more 
recent devices also offer a 
genuine facility for vetting data 
as well as collecting it 


It is clearly desirable for the 
main-frame computer to receive 
not . only dean and validated 
data at high speed, but also for 
that data to be sorted and 
edited .so that it can be 
absorbed rapidly into routine 


processing by the central com- 
puter. The very latest devices 
give all these facilities. 

The future nf the data input 
area is clearly linked with other 
areas around the central pro- 
cessor which, as my initial 
figures indicated, are vitally 
important to the user. As well 
as preparing data on to tape or 
disc in a progressively more 
sophisticated manner, there has 
been a progression in the use 
of peripherals to pre-digest data 
before presenting .it . to_ the 
main-frame. There have also 
been- parallel advances .in. using 
peripherals off-line to assist 
output * - •" 

Computer users are becoming 
increasingly aware that the 
main-frame must be released td 
perform its specialist functions 
if true economies are to be 
made. To do this, specialist 
peripheral processor systems, 
such as the MDS 2400 an, 
nounced last week are being 
introduced to perform valida- 
tion, sorting, editing and out? 
putting in addition to control- 
ling clusters of data input 
stations. 


Terminals -(c»nrd.) 


The most interesting, develop- A customer's pass-book is updated hy one of i)livetti's TC349 B1 terminals operating in the 
ents in remote terminals real-time networks set-up by the Trustees Savings-Banks’ giant northern consortia. 


Card punch - perforation is 
now under attack from a 
number of companies offering 
products which enable the col- 
lection of data on magnetic tape 
or disc. 

At the moment the estimated 
U.K. population nf card punch 
and verifying equipment is be- 
tween 50,000 and 60,000 key- 
boards. Paper tape units are 
believed to number around 
30.000 while the alternative 
methods of preparation on to 
tape or disc still only add. iip 
to around 8,000 keyboards. 


Continued from previous page 
considerable amount of work 
locally. Incorporated within its 
design is the possibility of 
installing very simple and in- 
expensive facilities which can 
be enhanced on the user’s 
premises as he requires addi- 
tional power. It enables users 
to handle small jobs such as 
programme editing and desk 
calculation which are more 
suited to a small timesharing 
environment, and at the same 
time allow large jobs to be 
processed remotely on a choice 
of main machines. The terminal 
also allows files to be held 
locally so that they can be up- 
dated and are available for the 
retrieval of management 


information. Satellite One over- 
comes two of the major dis- 
advantages . of the more usual 
hard-wired terminals: the 

security problems of allowing 
terminal users access to all 
centrally, held data files, and the 
uselessness of the terminal in 
the event of communications 
line failure or the breakdown of 
the main system. It also enables 
switching, from one manufac- 
turers mainframe , to another 
thus widening the choice of 
programs and bureau ser- 
vices available to the user.. The 
design ensures that if the main- 
frame is changed the terminal 
will provide a constant service. 

The trend towards the in- 
creasing use of data terminals 


is likely to accelerate quickly. 
In the U.S. the value of the 
remote terminal market i£ 
expected to increase to over 
$1.5 billion per annum by 1975 
from less than $500m. last year: 
The growth in the U.K. ha£ 
been estimated at 50 per cent 
per annum from 1972 onwards; 
However, intelligent terminals; 
around a single large computer 
are but a very simple example 
of a network of computers. Ill 
the future, one can envisage the 
so-called “ computer grid ’* 
being formed by joining to- 
gether a number of large 
computer / terminal systems. 
This will give the terminal user 
the power of many machines 
which may be physically distri-i 
buted all over the country. 


Our peripherals 



are not choosy. 
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. Ferranti computer display terminals are "not 
particular which computer they go with. They 
• have been successfully ihterfeced to IBM r 
: /, .Computer Technology, ICL, Siemens, Rank, DEC 
'and Elliottcentral processors. 

■ • " This has the advantage that you don’t need 
. to be tied to teaminalsmade or specified by your 
' -computer supplier. You can have the best. 

- Ferranti have been designing and making 
. visual display units for many years. In satisfying 
. greatly varying requirements ’ we have 1 built up a 
... range of uniquely flexible terminals. 


The list of our satisfied customer? is an 
impressive one. _ / 

Whatever computer equipment you are using, 
terminate it with the best displays 


Ferranti Limited, 

. Electronic & Display Equipment Division, 
Simonsway, Wythenshawe, Manchester M22 5LA. 
Telephone: 061437 5291 . . 


FERRANTI 
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A computerlike SIA's would 
cost you over £2,000,000. 


It’s yours, when you have one of 

their “terminalsr 



SIA's 'Hardware is the CDC6600, one of 
the mast powerful computers in the world, it 
costs a lot of money - over £2,000,000, 

But, bv having one of their ‘Terminals’, you 
can have all the advantages of their 'Hardware’ 
right in your own office. Plus access to the rest 
of SIA's’ family: ‘Expertise’ and ‘Software’. 
‘Terminal’ works when you want him to, and 
apart from his monthly retainer, you only pay as 
you use him. 

The Alternative 

You can, of course, shop around and have 
your own computer installed - they start around 
£100,000 - have countless meetings with experts 
to decide which one meets your needs, and then 
wait for delivery - anything from 6 months to 


2 years 


Once you've got it, you have to surrender 
expensive floor space to it, the room has to be _ 
air-conditioned, you’ll need additional expensive 
staff and you also have to write your own. 
programs’. And finally, statistics show that about 
8C% of company computers are either working 
under capacity, or completely misused. 

The choice is yours. 

Come and see us at the Terminals and 
Bureaux Conference/Exhibition today at 
Stand No 12, Grand Hall, Connaught Rooms, 
Great Queen Street, W.C.2. 





SIA's Hardware 


SIA's Terminal 


To find out more about how SIA’s computer family works ring:-Ron Daniels (01 -730 4544) Service Informatics Analysis. 
SLA Limited, Ebury Gate, 23 Lower Reigrave Street, London S.W.l. Member of Metra International 




OFFICES 
AND WORKS 


LONDON 

46 Cannon Street, E.C.4 
01-236 3395 01-248 7030 
& 01-236 2162/4 


Telex 8S45S5 


LIVERPOOL 
48 Castle Street 2 
051-236 0621/2 


Telex 627645 


WESTBURY 

Nr. Erackley, Northamptonshire Telex 834S6 
Finmere 4S1 


SKEL3EERSDALE 
2 Greetbv Place. Gillibrands, 
Skelmersdale, Lancs. 

0695 24832 


Telex 627644 


WDIBORNE 

Femdown Industrial Estate, 
Wim borne, Dorset 
Ferndown 6211/2 


Telex 41300 


H.M.D. FOR YOUR COMPUTER LISTING PAPER 


Your computer needs fast reliable services of listing paper. 

Hamilton Marlow Datalist are suppliers to many leading computer users and users* associations . 


Our listing papers , produced under strict control at our factories , are delivered direct by our 
own transport - 


Quality 3 accuracy and reliability are the standards to which we are programmed 
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COMPUTER PERIPHERALS VDI 


Wide 



visual display 


- -•-•“■a 


By- KEVIN SMITH, Electronics Weekly. 


When the cathode ray tube 
was harnessed to the computer 
some seven years ago the effect 
was not unlike alleviating a 
speech impediment for some 
stuttering genius. For imme- 
diately the computer user was 
freed from- the tedium of wait- 
ing for the frustrating]?- slaw 
teleprinter to stammer out its 
message. And instead a page of 
data could be thrown up in split 
seconds on the cathode ray 
screen. 

To-day, this new-found ease 
of communication is being 
applied in almost every sector 
of life and terminals incorporat- 
ing cathode ray displays are one 
of the fastest growing sectors 
of the computer peripheral in- 
dustry. One recent computer 
survey, for example, estimated 
that the number of interactive 
cathode ray tube terminals, 
which in 1969 amounted to 
52,000, would rocket to 258,000 
by 1975 and would be worth an 
estimated $l90m. world-wide. 
Seven activities topped the list 
of 30 major applications. These 
were, respectively, finance, 
brokerage, airline reservation 
systems, other reservation sys- 
tems, insurance, military, gov- 
ernment, time-sharing and key- 
punch. 

With such a diversity of appli- 
cations. therefore, specialisation 
inevitably resulted and to-day 
the computer user can choose 
from a seemingly bewildering 
variety of display units. 

One recent computer survey, 


for example, listed 19 suppliers 
of alpha-numeric or business 
oriented terminals and 14 sup- 
pliers of fully blown computer 
graphics systems of the kind 
now being exploited, in civil 
engineering, aeronautics or 
almost every kind of design 
office. 

Inevitably the computer pur- 
chaser pays for the degree of 
interaction he requires with the 
central computer. And prices 
can range from £1,000 or £2,000 
for a simple business terminal 
to a cool £15,000-plus for a full- 
blown computer graphics 
system. 


Stock prices 

In February, 1970, for ex- 
ample, the Stock Exchange 
launched a computer driven 
share price index service to 
distribute the most up-to-date 
stock prices to over 300 sub- 
scribing firms. The heart of 
the system is a drum which 
stores in video format over 800 
standard stocks including the 
F.T. 500. And because the in- 
formation is stored in this 
video format, it can be used to 
drive directly a virtually stand- 
ard 625 line TV display. Stock 
prices are stored nn 20 different 
channels and so a dealer sitting 
at his desk can select a price in- 
dex merely by flicking a 
channel selector button. 

This terminal is one of the 
cheapest nn the market, first 
because a user can only interact 
with the system by selecting 


the channel he requires, and 
second, because it does . not 
require an expensive local 
memory to refresh the display. 
For to generate a flicker-free 
picture the electron beam 
paints out the same frame 40 
or 50 times every second. 

In the Stock Exchange system 
the cost of the "refresh 
rotating drum memory is shared 
among 1,000 users but in con- 
ventional graphics temiinals' 
this is provided locally in each 
terminal. However, local stores 
of this kind come into their 
own in the majority of business 
applications. Normally these 
involve trivial file interrogation 
tasks. The computer shrugs off 
the answers to these queries in 
microseconds, dictates its in- 
structions to the local terminal 
originating the inquiry and 
transfers its attention to the 
next Then this computer coded 
data, held in the terminal 
memory, is transformed by a 
" character generator " and. dis- 
played on the cathode ray 
screen. 

Over 850 terminals of this 
kind iorm the backbone of 
BO AC’s BOADICEA seat reser- 
vation system. This £50m. net- 
work, which incorporates over 
50 computers, handles well over 
350,000 messages a day. Using 
the system, well over 800 reser- 
vation clerks can interrogate 
central records, held on a nest 
of computers in London, specify 
seat positions, note hotel book- 
ings and have the reservation 
confirmed in seconds on the 



cathode ray tube In front of ; . 

them. • f "■ ; " 

Both - process control and . 
computer graphics applications . 
demand a more sophisticated 7 ' 
anim al. For in’ addition to ‘pre- 
senting “ alpha-numeric *, data'; 
these terminals are- equipped - 
with hard-wired vector genera-.*' 
tor programs that dan transforms 
computer coded: -co-ordinates 'r 
into complete ',-geaiffeWc pat-' 
terns. . . v;;- ' 

To-day, for example, the 
nerve centre for the control ofiff 
the UJC. super-grid electricity^ 
distribution system is. equipped, 
with a battery of- 12 computer-' 
driven. CRT displays. : Using, : 
these, its three controllers can .- 
pan across a computer-generated,'-, 
network-diagram of over 5,000 y 
super-grid switch positions and j 
1,000 circuit load' flow' indiv: 
catorsj merely by flipping a balL 
controller. .And if, an-alarin_ 
should arise -anywhere- in tbs. ; 
country the controller -can -call-- 
up a detailed picture of tbe'-r 
danger area. Systems ,of ; thls . 
kind can vastly reduce the rear.-', 
tion time to dangerous overload; '• 
conditions and. If is hoped, pre- .. 
vent the cascade tripping AisasC 
ters that once, blacked dot;" 
Southern . England and, at^: 
another time. New York. 

But the computer’s .-.image. \ 
handling potentiality is - Only, 
exploited to thefull in compute*;-- 
graphics systems. For by tisiijjj..:- 
a light pen to define geometrfc ; 
shapes to the computer 
keyboard to issue instruction:; 
to it, designers can bring, igt‘ 
action powerful design^ ' * 
grams crammed into the 
puter’s memory. - . v 
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Custom built ; . 

Designs tackled in this whj 
eat up huge quantities of rail 
computer time. But the resalt! 



* .".wilier £4 


LUUipUUSI I.A LUC- itauiu • 

now being achieved are.qidtU f|va 
remarkable. in their sophistical {JUl/ 
tion and in the savings they fli i 
bring: . .!?, 

. In just one example the coni* aiiOTT. LABOUR £CW 
. puter has been used- to lay otf /‘.Z* 

' custom built microcircuits. jead-. : .. r , PTTT ^-'*.f 

incorporating several thousant, £ “ : :. ; „^ 


components on a single chip d : : 
silicon about 4 of an incl ; : 
square. The task involves pit^ 


The* 


paring three overlaid masks arf'Cf •••- ni.if 


Datagrapbix equipment at a Centre-file installation. 


can be likened to assembling^ •* zr: rubt;. 

huge three-dimensional jig-sai^ 

For every time .a cell-^tj of 

called .up from the computer :J ; / 1 ~ r " 
library- and . positioned in qfiL ;r '..f • - ^ *£• 

mask provision for intercomrco, 

tinne it- fmrn iinrfaHvhfi.- V ■ ■ 


Great 
for n 


fade out details of the unde£ 


it potential 

microfil m ing 


lying mask, thus allowing: tlfe:: zi- ha«J, r ’ 
task to be carried out : veii5 : V She-rf 

quickly. : - = 


But perhaps one of the ? . ^ ^ :ch . fcc, : 


sophisticated programs that;la!?^' 


ever been designed in 
in a^ graphics terminal I 
‘BOTTLES.* On. request l.fl% 


and W 
*cr morii^ 


By C. TOWNSEND, Managing Director, Centre-File Ltd. 


That it is still necessary in records and library catalogues In addition, the more sophisti- 
1971 to define the benefits on microfilm. Banks and build- rated viewers allow high quality 
of COM (Computer Originated ins societies maintain historic paper copies to be produced at 
Microfilm) is less, perhaps, a ledger records in this form for the touch of a button- 
reflection on computer tcchm- archival purposes in the know- Unfortunately, the relatively 
cians and data processing ledge that printed copies of high cost of COM hardware, 
managers than on the lack nf accounts can be reproduced compared with conventional 
determination by user depart- quickly if the need arises. Mail computer printing equipment, 
ments to rid themselves of the order firms hold updated stock tends to deter all but the larger 
yoke of voluminous computer positions on microfilm, and computer users from installing 
print-out and the failure of motor manufacturers find it a their own equipment, especially 
acmunianu to challenge the very convenient way of main- as the hardware would be; 
cost of computer operations, taining stock and spare part utilised for perhaps a few hours' 
including the stationery over- records, particularly where daily or weekly. However, 
head. COM is the name of the many enpies have to be avail- number of COM bureaux havei 
technique for producing com- able around the manufacturing emceed who, by sharing the; 
puter output directly onto plant, nr sent to retail distribu- initial costs among a large 1 
magnetic tape instead of onto tors. Clubs, societies and pro- number of users, are able toi 
paper. It is not, as is sometimes fessmnat institutions already offer very extensive services at 
supposed, anything to do with using computers for member- competitive prices. These 
microfilming paper. ship billing and accounting pur- bureaux usually have special i 

The advantages of using COM reproduce their updated tape conversion hardware bri 

arc so overwhelming that it is membership records on micro- software which enables them to- 
surprising the technique is not ^ rircumst ances where accept magnetic tape from any 
already far more widelv used. cn Py records have to be sent type of computer and they are 
Consider for a moment the overseas, there is a further willing to edit customers’ taipeft 
benefits, all quite tangible and substantial saving in postage in various ways, including the 
of demonstrable economic ant ^ packing. insertion of indexing markers 

benefit. First, conversion of to facilitate hi^n-speed retrieval 

data from magnetic tape to Particular film “r ^^cted film frames. A choice 
microfilm is many times faster film or microfiche is 

than the fastest line printer Microfilmed output is often usually offered with multiple 
and. therefore, valuable com- produced in 16mm roll film and copies as required.' Finally, they 
puter time is saved; the retrieval of information stored are able to offer practical advice 
computer js no longer used as on particular film frames is on the wide selection of^viewers 
an expensive printing press, obtained by passing the film nn tb® market which range in 
Secondly, for years, The majority through relatively inexpensive cost from £50 to £1,400 each. . 
of commercial installations have viewers. It should be mentioned "The development of magnetic 
produced vast quantities of that the effect of printed tape to microfilm hardware has 
costly continuous paper (fro- stationery is preserved by the been possibly the mast signifi- 
quentiy multi-parti, much of “s® nf a device during high- cant peripheral development . of 
which is never looked at but speed photographing which the past few' years.- The tech- 
is produced for record purposes, superimposes column rulings, mque is well tried and tested; 
"in case of need.** Immense headings, etc., as desired an and the equipment reliable. -It 
paper savings can be made by frame so that the micro- has already made a worthwhile'' 
using COM. Thirdly, storage pro- filmed P a fi e > or the printed impacr on the output bottleneck 
blems— of raw material hefnre C,, PF obtained from it, has tile but the potential -is far : from' 
processing and of printed output appearance of a conventional being fully realised. The 
afterwards — arc dramatically record. Alternatively, impetus must come from.-nser 


program can supply a thxe^, J u«i : 

dimensional impression of ' n car O' SS 

glassware under design. And-^aajS'' un .der;S 
further program provides”. 1 ^® ^ 
shaded impression of the - ; n 

titilPo iWmfnivMK nf rnnn nf T '/ '* 1 




AUERBACI^fSI 


thatrg 

'i-iie j, *':?-’ 5 w*th-w^S 


MakeTffmgsglu^Il 

Easier >2 it-r & 


a*# 

Anion in r ? 

."il?-, .' ar:r, -ot over. W 


Dkta fjonimomcations 


?» y ,K h = v ? 


^ Handling Reports ;7j.. 


-Time Sharing Reports :aSi 
Standard EDP^Reports 
Minicomputer Reporte C i 

Minicomputer Notebook ^ CTC 
Computer Notebook ? 

•Iffternationa! ■ ‘ . Q IQ S^f Jo 

Software Reports ^ 

Software Notebook ; , HaNd - 
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Graphic Processing 
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reduced. Output distribution ” u Jp u * ca ” ** produced as departments lookmz-. for costll 
costs are slashed. Fourthly, ttitcrohche sheets of film benefits and relief from the if 


costs are slashed. Fourthly. m mm 

retrieval of information using measuring 6 inches by 4 inches, 
microfilm viewers is easier than J ” sf . on ° , she0 ! l ° r microfiche, 
scarchi nc through quantities of stn / ,n « data i reduced in wre by 

bulky continuous stationery. a farlnr f nt 42 ' .«"« 2 , 0S 

pages of normal-sized computer 

These advantages are avail- printed output ' or over 2m. 
able to every type of computer characters. Microfilm output 
user. To take a few examples, has two further claims to user 
insurance companies maintain versatility. Ancillary equipment 
up-to-date policyholder records, exists which will produce 
and local authorities store rate multiple copies at very law coM. 


siasnca. rourimy. — ' "" ■ ^ — “fiaiw ana renet irom the ft v *-« ou *•"*** . . in^ lc claf''" -^a 

of information using measuring 6 inches by 4 inches, burden of mountaiiwnm’ paper I ’ Telex 946445 - s : ' - fo *‘ 

viewers is easier than nnc . A hm . % »»crofiche, records. ^ | ... .. :T UUdr'^ 

through quantities of stn / ,n « *"**”*""* .T 

t.nunus stationery. a farlnr , nt 42 ' , could , storc “ 0S [ Z ar,<t 


number four - high street *0 ® 
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S^IE^ TO-DAY 


THE U.S- SUPREME COURT 


Mr. Nixon’s chance 



BY JOE ROGAlY 
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THERE.. WAS a‘ tjzae, at . the 
beginning of the suntin«;- when’ 
it seemed reasonable to regard 
Mr. Nixon as a President of no 
: greatrigrilficahoe*:7 Pew .people , 
would say that tfti&yl : j He. now ; 
seems likely to make -. a greater: 
■ impact; ob : the- c®i rse -of- Ameri- 
,-cah history than ft 4s giTenl to 
*port.' p j>eao6tiiite JPEgtideals.'to- 
achieye. . 77; 

; ••’’ Two-reason&&r 
apparent for. some, months sow; 
'a ttard-ha^-arisen as the result" 
;of events that have occurred 
: iri recent days. 7 Li each case a 
fundamental change lh U.S. 
^policy; is- mvolved.- - '■ 


! A third change 


“ T ' . ‘ Cfi-’ Z A.. ' tUU U VUMlIgV 

The first, Mr. Nixon's" pro- 


claimed search fbr.a rapproche- 
me£rtwith Communist China,has 
: reversed the' trend of a quarter 

^ i% of- "a century . of - U.S. foreign . 
77 /*& r, : policy ‘in. Asia; the 'second, his 
‘‘v? 5$* hew -economic programme, in- 


.... 133 jf e solves the' open (if temporary) 
- := abandomnent .of • free-market 


• "economies rat ; home, while fore- 

_ - - s.i*i ^ ^ (h e test ‘of- the- world, to Seek 


new. arrangement-for inter- 
'•«*•'? ^'national- payments. • . - # - 




t:? 5^- third change iff American poli- 
cies. ode that could turn out to 
N-rwf 1, be of as much importance as the 
-- first two. For 'On' that 'day- 

--.V.. . ' Justice Hugo L. Black, a. most 
.;7** ■ liberal-minded' man -(who died 
’.. *ion Sunday),- retired from the- 
. . -“ Supreme Court. A week later, 

. ’ ’■^ 'on Sept ember 23, Justice John 
’• Bi Harlan,, a cdnseivative,- also 

' sag. • , • ' ' — 

■ -'s ah • •* •- 

: tei 

:ra -ri es 


retired. It is Mr. Nixon's task to 
name their successors. 

As a -result there will soon 
he four men of Mr/ Nixon’s 
choice' on “ the nine-member 
bench,- - since ' he ' has already 
appointed both the . Chief 
Justice and one other -judge. 
What is more, there is a chance 
that the President will be called 
upon to make at least one 
further appointment before his 
own present term of office ex- 
pires at the end of next year. 

Justice William . 0. Douglas, 
perhaps the most liberal and 
anti-establishment of them all, 
is72 tbi&year; he wears a pace- 
maker to control an irregular 
heartbeat if he were to feel 
forced to resign on grounds of 
ill-health during the next year 
or . so, then Mr.. Nixon would 
turn out to be responsible for 
the appointment of a majority 
of the members of the Supreme 
Court .If Mr. Nixon wins a 
second term at the elections 
next November, his chances of 
making the Supreme Court a 
‘‘Nixon Court" will be even 
■greater.. ; 

-..Aside from these “ifs” Mr. 
Nixon, has already been given 
an opportunity to alter . the 
nature of the Court by appoint- 
ing. a new Chief Justice and, 
now, three other Justices. As 
-lie said when he nominated 
.Warren" Burger for Chief Jus- 
tice in 1969, “our Chief Jus- 
tices have probably had more 
profound and lasting influence 
on their times and on the 
direction of the nation than 
most Presidents have bad." 


nine Justices, all of whom may 
continue in office more or less 
indefinitely once appointed, 
constitute an extraordinary 
element of elitist rule within 
what purports to be the most 
democratic constitution in the 
modern world.- 
By its interpretations of the 
constitution and -its many and 
various decisions on issues 
affecting practically every 
aspect of American life, the 
Supreme Court has, in effect, 
transformed itself into a quasi- 
legislature whose influence 
derives from the deeply felt 
respect for the law that is so 
remarkable in - American 
society, paradoxically co-exist- 
ing with the streak of violence 
in ordinary life.- 






graphy (the kind most people 
think is available publicly only 
in Copenhagen), and- then to 
repeat . the experience in 
central New Orleans, or San 
Francisco. 


South at least— the purpose'baa 
been to send white child ren t o 
white schools (however distant) 
and black children to Wad* 
schools. .. . 
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Magnitude 


. This is certainly true of tbe 
Supreme Court as a whole. Its 


• The power thus exercised has 
sometimes been benign, some- 
- times not. During the 16 years 
that Earl Warren was Chief 
"Justice (he was appointed by 
President Eisenhower in 1953) 
the Court took many decisions 
that were pleasing to American 
liberals and highly disconcert- 
ing to conservatives. The over- 
all effect of these decisions is 
some indication of how impor- 
tant the Court can be, and there- 
fore of the magnitude of the 
opportunity open to Mr. Nixon 
to change the direction of 
.current domestic history. 

There have been tbree main 
areas of change. In none of 
these can the Supreme Court 
alone be credited with full 
responsibility for what has hap- 
pened (other social and political 


President Nixon, together with Ids two Supreme Court appointees so far — Chief Justice 
Warren Burger (left) and Justice Blackmon. 


forces have played their part), 
but in each case Court decisions 
have been at the very least a 
necessary catalyst 


The entire system of conduct- 
ing criminal investigations and 
trials has been made more fair. 
As Mr. Anthony Lewis com- 
ments in his book, Gideon's 
Trumpet, “ To-day a pervasive 
system of constitutional re- 
straints covers almost every 
aspect of State criminal law en- 
forcement, from arrest through 
trial and sentence to appeal. All 
of these limits have been de- 
veloped by. the Supreme Court, 
case by case. ..." 


complicated, and so slow, by the 
accumulation of rulings that tbe 
Supreme Court has been 
accused of " coddling the 
criminals." and obstructing the 
work of the police. Mr. Nixon's 
campaign in 1968 made a great 
deal of this settlement;' the two 
men he has already appointed 
have shown themselves to be 
anxious to reverse the tide set 
in motion by their predecessors. 


Legal battles 


Not evexy American approves. 
Procedures have been made so 


They have also proved to be 
more conservative in a second 
main area: the freedom to 
publish. The last has not by any 
means been heard of the issues 


raised by the publication of the 
“ secret ” Pentagon documents 
by the New York Times and 
other papers. Justices Burger 
and Blackmun, the President's 
appointees, both dissented from 
the recent judgment that 
favoured publication. 

And the legal battles over 
how much it is proper to pub- 
lish. or exhibit on cinema 
screens, are likely to be fought 
over again; this is not surpris- 
ing, in view of tbe extraordinary 
fact that it is now possible to 
pay a mere $2.75 in a normal 
commercial cinema a few blocks 
from the White House in 
Washington and see the hardest 
imaginable hard-core porno- 


In the third -main area,' racial 
discrimination, the Supreme 

Court will not easily be re- 
versed. As many Presidents 
before him have discovered, Mr. 
Nixon is finding that men he 
has appointed to the Court 
caanot be relied upon to follow 
his doctrines in every respect. 
Thus, while his two existing 
appointees — Justices Blackmun 
and Burger — did lean the ad- 
ministration's way in the recent 
New York Times case, they have 
stuck with the Court tradition 
on school segregation, and 
particularly in the matter of 
sending children to distant 
schools by bus in an effort to 
ensure that a sufficient number 
of blacks shall attend white 
schools and vice-versa. 


Popularity 


So firm has the Court been 
on this Issue in fact, that Mr. 
Nixon has found himself in 
political conflict with it: his 
stated policy is to oppose 
“ busing " and because of this 
local officials who do not wish to 
enforce the Supreme Court’s, 
will in the matter are using the 
President's speeches as an ex- 
cuse for evading the law. 

In most cases this is a simple 
matter of old-fasbioned racial 
discrimination: the South has 
had years of practice at getting 
around laws that force blacks 
and whites to mix. Children 
have gone to school by bus in 
America for many years now, 
and more often than not — in the 


Even so, it is hard -not-* to 
sympathise with the parents 
who now complain that they ara 
being forced to send their child- 
ren by bus to inferior blacb 
schools across town, in the 
interest of racial balance. (The 
right policy would be to make 
the black schools better first). 
Many of the complaints have 
been Northern, and not all of 
them are from whites: the 
Chinese in San Francisco have 
been boycotting the school 
buses for the past fortnight Ii 
Mr. Nixon can find a Justice 
who will oppose busing he will 
win some political popularity 
among middle-thinking whites. 

These are the issues that most 
Americans currently associate 
with the Supreme Court They 
have arisen because of the con- 
viction, expressed most force- 
fully when Earl Warren was in 
charge, that the Supreme Court 
should mix actively in the 
American political process. Mr. 
Nixon has said that he will 
appoint men (or women) whG 
prefer to opt out of this pro- 
cess, and to sit back and inter- 
pret the law, conservatively, 
whenever cases come up. 

The U.S. Supreme Court, as 
tbe past generation of Ameri- 
cans has known it. is thus likely 
to be changed significantly; the 
effect will, in time, be felt by 
all Americans. 



Most traders played fair in I Commercial radio chief named 
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Over f Jm. on Union decimal changeover-Fiske 


BY RAY DAFTER 


BY JUSTIN LONG 


BY JOHN ELLIOTT, LABOUR EDITOR 


MORE; THAN £250,000 is being Ttte: Transport- and 'General 


.• *•:*" 3? 


inter force. Unira of- Pubtic 

money ia' being- -spent on film^|lfi)ployees->anji the Clencau and 

,T ' t strips^-bdoklets and other -imbiS^AflminM^tive. -Workers’ 'Union 
: ' city material. ; /have' also, among others, decided 

To-day the: Department, of -to -write to the. -registrar 'this 
"Employment Is to start to. dis-.,’weak in line With the TUCs uo- 
t. tribute 1.5m. pamphlets giving a -struclion. .. _ - 

- .— brief outline of the legislation Registration — a key issue? Page 
'.'--and a further 750.000 copies of 12 

V~’-a detailed -official guide. A~- large .' .. 

-.“'.number j>f these ,are ; being p a lipiflSinfi 
..mailed direct .. to,- unions and Xdj UclUallU 
^ 'employers. . . ... . ' ’ ••• . 

The department has also, had tni*PS)t -Tfl Oil 

film' made .by .Rank: Short UlTCdl .lU UU 

-:-.Fflms giving a brief resume of » . ; -j - ■ 

the Act’s main features which is fOF llOSpllSIIS 
.available for sale or hire and •* 

•■’•'■maybe amplified in. later, more . By Our Midlands Correspondent 
;~r£ detailed films. OIL and' petrol - supplies ’ to 

Midlands schools, hospitals, fac- 
•: vCamDaten goes on ,< • tories and. garages from ; four 


LORD FISKE, chairman of the 
Decimal Currency Board, yester- 
day supported traders' organisa- 
tions in their refutation of the 
accusation made by Mr. James 
Prior, Minister of Agriculture, 
that confusion over decimalisa- 
tion had been used to overcharge 
housewives. 

Intervening in the- .traders’ 
clash with the Minister. Lord 
Ei$ke said his board — which held 
its last meeting, in London on 
Monday— had seen no evidence 
that price movements since the 
February changeover could be 
attributed to decimalisation. 

“The board's primary respon- 
sibility was the changeover to the 
new currency. On this -we be- 
lieve that the vast majority of 
traders played fair in converting 


Federation's convention at 
Brighton that be was as surprised 
as the. grocery retailers that Mr. 
Prior had inferred that the 
switch to decimal currency had 
allowed the housewife to be 
cheated. 


Heinz view 


their prices to the new money, 
and this seems to have been 
generally accepted." Lord Fiske 
added. 

A farther disclaimer that deci- 
mal confusion had been used to 
boost prices came from Mr. 
Anthony Beresford, president of 
the Food Manufacturers Federa- 
tion. He said there was “no 
evidence whatsoever” of advan- 
tage being taken of decimalisa- 
tion as far as manufactured foods 
were concerned. 

He told delegates to the 


■: r Campaign goes on tories and. garages . fro ?-;J. ou f 

0: * JdlL urim rWWr SJSEHaftJ a52£& Jtk. 


pay demand by 12 operators at the 
- ;.*paign against registration under terminal, near Binning- 

_.^ rthe Act continues. The Amaiga- - 

mated Union ' of - Enguieering <fhey say they will strike .on 
' • " 'Workers is expected to write to Monday unless the £200-a-year gap 
'.the Registrar of Trade Unions between the management’s - offer I 
- ttHiay sayihg~it does 'not want to and the demand is dosed. -This) 


Mr. Beresford, vice-chairman 
of H. J. , Heinz, said;-. “In our. 
experience the housewife has 
much more intelligence than the 
Minister gives her credit for. and 
is by no means as confused to-day 
as he suggests." 

There were real reasons for 
increased food prices, and Mr. 
Prior himself had stated them 
clearly. “They are world food 
prices and infiation — the first 
beyond the control of the Minis- 
ter and both of them outside the 
control of the food manufac- 
turer," Mr. Beresford added. 

Labour's spokesman . on food, 
Mr. Michael Barnes, also joined 
the controversy yesterday saying 
that he was astonished at Mr. 
Prior's view that some shop- 
keepers had taken advantage of 
decimalisation to raise prices 
excessively. 

The Minister himself had told 
the Commons earlier this year 
that an Agriculture Ministry sur- 


vey had shown there was hardly 
any evidence of -traders taking 
such advantage. 

.“In. the first, year, of Tory 
Government we saw retail food 
prices rise by a record 12 per 
cent., and wbat Mr. Prior is 
really doing now is trying to 
pass the blame on to decimalis- 
ation for his own failure to 
tackle rocketing food prices,” 
said Mr. Barnes. 


THE GOVERNMENT has ap- 
pointed Mr. John Thompson, a 
publishing executive, to plan and 
co-ordinate the establishment of 
a commercial radio network. 

The appointment, made by. Mr. 
Chataway, Minister of Posts and 
Telecommunications, carries .the 
title of senior adviser on radio 
broadcasting, a temporary post 
with a salary of £9,500. 

But it is expected that he will 
be invited to take up a full-time 
appointment in tbe proposed In- 
dependent Broadcasting Author- 
ity, the enlarged Independent 


Television Authority which would 
be the watchdog for the indepen- 
dent radio and television net- 
works. 

Legislation for the establish- 
ment of the IBA and radio net- 
works is likely to be introduced 
in the coming session of- Parli* 
menL with the" first stations be- 
coming operational by the end of 
next year or early 1973. 

A spokesman for the Ministry 
said that Mr. Thompson would 
help the Minister in developing 
the proposals outlined in the 
Government's White Paper: “ An 


Alternative Service of Radio 
Broadcasting" published . in 
March. 

Mr. Thompson will co-ordinate 
the work of a small team of 
specialists who will investigate 
and make recommendations on 
methods of achieving the White 
Paper's objectives. 

In particular he will advise on 
the planning and establishment 
of an alternative radio system, 
co-ordinating considerations of 
relevant engineering, finance, 
programme, advertising and 
legal matters. 


This is be ihg done even though ■ ( Jet) , Amoco; F5na and Chevron. 
ir: " tbe . engineering section, of . the.: :: Under 

AUEW has, a,ZTtieiaaying -Et must operators : in this. - clas s get 


Future of UCS could 
be decided to-day 


BY ANDREW HARGRAVE, SCOTTISH CORRESPONDENT 


In In seen what — - -ve*- — — . 
will ;A66uming -he tbM ; 
nfljhe cannot allow a 1 union with a 

A I I r H Deregistration' rule -to go off' the. 
V* register, thb Registrar will have- 

1 -« t0 decider whether the .rales vin 
A rrfllVb^foct apply to the new legislation- 
, and to the provisional register. ; 


.and tO'tbe provisional register. 


_ f„-Thf- Obviously the letter from the. 
ft i\ a Kc ' * AUEW. and any other unions in 
|Vl ti a similar position 'cannot over- 

• ^ ride their : rules, which means 


Easier 


that unless a union decides to 
challenge the.. Registrar in. the 
civil courts, they may 'bare . -tv 
remain-, registered. till-, they, ihokf 
j rules ' " revision : ; conferences-^ 


J ioiw tvvuuuu . . 

- November : 9 in : the case of the 
tr’ 1 -' engineers, v- y . ; ■ 


pay demand- presented, .hx Mr. 
Alan Law, of the' Transport and 
General Workers’ - Union, WOS 
has .offered £2,331 but no Bank 
Holiday pay. In' addition to shift 
allowances, the make-up includes 
£156 for a regular two hours over 
a 40-hour week, arid -JElil for Bank 
Holidays, but nd'days off in lieu. 

The demand is for quadruple 
pay on'Bank Hobdays; against an 
offer of treble pay, or treble pay 
and paid days, off in' lieu. If con^ 
ceded the increase would bring 
the earnings of operators- to £2,531 
a ' year. The employers seem' 
determined to. stand firm against 
♦hla demand, and with no talks 
scheduled this week a strike is in 
prospect 


lU " ^ CP? 


fails to satisfy engineers 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


L’ THE 'Newspaper- PubUshers’ ierday that this would not comr 

. . .Jt Acfnmatfnn." anri .. tlwi Amnl. - nAtmta Ws mi>inh«TE- ' fnr •" flip 


• - - 31 Association- - • ^And' . the .l' 1 ^Stnial-.;.pensate. his. members, for the 
i , jjf P^jjgamated Union, of Engineering; increase- in ' the cost of living- 
y. ’M ^ Workers failed to agree; to -talks' since "their., last agreement to 

iy£* 1 ^yesterday on a new-pay -settilp-. June, -l&70, let alone for the ex- 
ment for 600 engineering maln-.pected'rise; during the period of 
te nance workers employed in the new oeah .-He asked, the 
A j!® national newspaper -offices -^ employers, to consider making an; 

- | London 'and Manchester;-. ■ improved^offer. ..Although there 

, Hie'AUEW 'did not take' part will be further" talks, : the 
. -r-'- in the pay negotiations between- employers ■ vm inevitably want 
theNwTami five’ other unions to keep -any settlement with the 
" : : .'•*> Jli ' J which ended last weeks five-day engineers . -witiiin - the. same 

• • ..-ri "shutdown ;Ofr nationa} .; news- framework as - that -anade . with 

,-v papers. r Tbe engineers have. bben.-the other-uition& 

V- - ' ^ ^ pursuihg a’aeparate:, claim' for a ' . ' ; 

10 P er . cent' Incnaise on their., RPGALTA KNITTING '' 
^ -ji comprehcnMvewages,At prestat.: nrtwNl " - 

; T*T they earn betiiteiri^ and £R4 CLOSES. DOWN ; 

>. ? - 1 a week ■ . . Regahaknltting, mills, Leister, 

i -v* ‘ J J) Tn TQStfildS^ tSllBL -tllPV -WSTB fflllCD W3S.'t8lc8B-flV6r tWO 'TESTS 


CRUCIAL talks here to-morrow 
between Mr. Hugh Stenhouse, 
chairman "of the newly-formed 
Govan Shipbuilders, his chief 
executive, Mr. Archibald Gil- 
chrlsti and trade union repre- 
sentatives could decide the future 
of shipbuilding on the Upper 
Clyde and the fate of thousands 
of jobs. 

■ Without tbe UCS shop 
stewards' co-operation, the talks 
may founder and so could the 
new- company, particularly in 
view of warnings in the last few 
days by Mr. John Davies, Secre- 
tary for Trade and Industry, and 
Sir John Eden, Minister for 
Industry. 

A. failure to agree on a com- 
mon policy, especially by the 
trade union leadership and tbe 
shop stewards, could lead to a 
loss of ship contracts in abeyance 
since the liquidation of UCS, the 
withdrawal of promised Govern- 
ment support and a rift within 
the trade union movement 

The shop stewards to-day 
insisted on joining tbe talks only 
if these involved all four UCS 


GLASGOW, Sept. 28. 

units. “If Mr. Stenhouse is 
coming along solely as chairman 
of Govan Shipbuilders, we will 
not be there," said Mr. James 
Airlie. chairman, after a meeting 
of the UCS co-ordinating com- 
mittee, the first held in the UCS 
Boardroom at Llnthouse: 

The Boardroom “occupation" 
by about 30 stewards went with- 
out incident: but a chance 
remark by Mr. Kenneth Douglas, 
the managing . director — “ they 
had two meeting- there, their first 
and last"— seems to indicate 
that it may have been a symbolic, 
once-and-for-all exercise. . 

After seeing the stewards, Mr. 
Douglas gave the impression that 
they were no longer . adamant 
on UCS remaining as a stogie 
group, provided no jobs are lost 
and no yards dosed. But the 
stewards still snsoect Mr. Sten- 
house of being the "prisoner" 
of the Government, tied to the 
report of the foitivnan advisory 
group and. accepted by Mr. 
Davies. 

New challenge to Ministers, 
Page 15.' 


Further Malta thaw lets 
in 900 commandos 


BY OUR OWN CORRESPONDENT 


'••V;* Hfsr 


A; 


1 . s'-Ke Its niMmartaring 

■r. : ' ^™ er operations, with the loss of about 

: A' ' W A JH®. **>**.2* 


73# 


- If accepted : ; hy^ '-tire,' ra 


bejs'g supplied fronf. stock. . A 


SIGNS of a further thaw to thei 
Malta crisis came today when 
British Services chiefs on the 
island announced that .900 men 
of the , 4isf Marine Commando 
group twould arrive in Malta to 
mid-October on HMS Bulwark. 
The'- regiment was originally due 
la .July, but was stopped' by 
Premier Dom Hintoff. 


A lt would give thfem ina^site bC sponeasan for Pretty PdUy said 
between £350 and'fS'^a'.weefc ' toereafion' fQr.closure wa&becajise 
> ' |BUt : it. was not sufficiently profitable. 


r ■>- > Jffiwrft' jLa^qar .Ifews JEage . 3 fi |i 


. A joint. -Services’ statement, 
said .the. commandos would start 
replacing- the" 600 men of the 
Devon and Dorset' Regt ' by 


VALLETTA Malta, Sept 2S. 

October 20 when the Bulwark 
sails £0 Malta. 

Mr. Mintoff’s derision to 
allow the commandos in could 
signify -important progress at the 
Valletta talks covering future 
Ministry and financial arrange- 
ments between the two countries. 
The two negotiating teams 
appear to have covered substan- 
tial . ground with tbe final, meet- 
ing taking place probably this 
afternoon. The British team is 
expected to leave 'for home ' to- 
morrow or early Thursday. 



would think 
Reed Medway 
could get 
somuchbito 
a paper sack? 


Well tell you. The thousands of customers 
who buy millions of Reed Medway sacks 
every working week . . . making us leaders in 
the UK paper sack industry. 

They choose Reed Medway for several 
reasons. Quality, first. We use only the finest 
paper, much of it made in our own Canadian 
mills from long-fibred pulp to give extra 
strength. Then there's our unique knowhow 
painstakingly built up over 40 years. And 
third, the thorough-going Reed Medway 
service. This includes fast, streamlined 
delivery, a design service to make sacks as 
attractive as they're useful. And a lively 
helpful research and development team. • 
The Reed Medway range covers sacks in a 
variety of plies, linings and finishes to meet 
your needs. And to complete the picture, our 
associate company, Reed Darnley Taylor can 
supply a comprehensive range of packing 
systems as well as a great deal of useful 
advice on all packing problems. 

Probably Reed Medway could improve the 
packing, protection and presentation of your 
product - either with a sack from our 
standard range or a tailor made "special". 
Just write or telephone to find out. 


Reed Medway Sacks Limited 
Larkfield, Maidstone, Kent 
Telephone : (Maidstone) 
0622 7-7777 


put more into paper sacks 
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Greensitt tops forecast and pays more 


BUILDERS AND estate deve- 
lopers. Greensitt and Barratt, is 
lifting Us dividend from so to 40 
per cent, with a final of 10 per 
cent, for the year to June 30, 


of the rate for the current year 


Group profit, before tax. expan- 


pared with I45L654 for the pre- 
vious year. First half profit was 
£273,000 (£144,000). 

Net profit for the year was 
£434,710 against £247,654 after tax 
of £286,000 (£204.0001. Dividend 

waivers amount to £53.200 
(£55,050). 


• comment 

Greensitt and Barratt 
again made nonsense 
interim forecast with 


of its 
1070-71 
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Lloyds Industries 

29 
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Berner (Leon) 
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Lyon & Lyon 
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Cement Roadstone 

30 
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Chersonese Estates 
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1 
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ML Holdings 

28 

1 

Dickinson Robinson 

31 

4 

Movitox 

31 

4 

Diploma Invest. 

28 

4 

Reed (Wm.) 

28 

4 

Extract Wool 

30 

3 

Rowntree Mackintosh 

31 

1 

Finance & Industrial 

28 

4 

S. & U. Stores 

30 

S 

Greensitt & Barratt 

28 

1 

United Newspapers 

29 

7 

Hoskins & Horton 

28 

5 

Warnford Invest. 

28 

3 

Keyser Ullmann 

30 

1 

Watmoughs 

28 
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ine from improvements on rent 
in office buildings but also reflect- 
ing increased rental income front 


development. . . 

At the year-end the chairman 
held 2.611.605 ordinary 20p shares. 
Meeting, 20. Aldennanbury. E.C, 
October 26, at 3 p.m. 


Diploma 

outstrips 

forecasts 


profits up 31 per cent, pre-tax on bring new business into the 
the half-year target. The main group, particularly for the first 
impetus has come from private sis months, says Mr. lAatmough. 
housing, where sales almost _ rnmmpnt 
trebled, reflecting the benefits of ® j' 0 V* m ® nL . 
the group’s large capital invest- Although \Vatmoughs 
ment in this sector, when it went doubtedly hard hit by the postal 
public in 1963. The commercial dispute, the group is fortunate 
division has also made progress that the subsequent reduction in 

ST orders came not only during the 


£911,554 
by MFI 
Warehouses 


WITH PROFITS substantially ex- 
ceeding the May estimate. 
Diploma Investments is raising its 
dividend total by 7 per cent, to 
16 per cent, for the year ended 
June 30, 1971; the final is 12 per 
cent, against 9 per cent, forecast. 

Group profit, before tax, 
emerges at a record £362,000, com- 
pared with the estimate of “over 
£200,000” and with £114.809 for 
1969-70. After tax and minorities 
there remains an attributable 
balance of £186,000 (£76,598). 
Chairman Mr. C. Thomas feels 


and overall sales are up by ~ ~z~ a , ... * fcI „- 

per cent. If the current upward quieter half of the sear out also cqmfaRJED WITH the March that the year has marked an im- 
trend in the construction industry at a time when the prospectus forecast of not less portant turning point from a 


o 

way _ „ 
counting the growth potential. 


acuu in mt. kuimiiutuvi. . . .. luiwumua iu — — r ..„ — „ 

continues, G and B will be in a mally overhauls^ ^ .machinery. thfln £573000 MFI Warehouses, position where deployment of 
good position to take advantage of While costs especially wages—- ^ ma j| or{ j er aixd retail group, stroup assets was substantially in 
it in view of its policy of keeping have increased, it appears mat ha£ . turt]ed ^ a pro fit. before the laundry division to one where 
a five-year land bank. So a p/e tnese were largely oaset Dy priM ^ of £911,354 f or the year most of the old properties have 
f 12 at 106p may still have some nses at the beginning of the year. ended May M lfln . For jgeg-70, been realised for cash, and part 
ray to go before it Is fully dis- So the profit was £532,182. reinvested. 

haTV^f^the SisS?fis S and a new MaU order turnover is U P fr0I ° The acquisition policy of seek- 
l for ^linacement ToSv 2.621.111 to £3.499,170 and retail ifl g majority holdings in growth 

Se In addSd® bS«t to the turnover from £1.096.873 to in 3u5tries has been further im- 

«Pnnd «rmont3^ d the omens look £2.553,540, raising total sales from p ] ein ented by continuing to con- 

*3.717.9*1 to £M»TM. _ fentrate on. service induces. 

Net profit after tax of £3oO.*% particularly in distributive fields. 

(£243.6581, increased from p ro fits from each division have 
£253.524 to £560. • oS. been satisfactory but the London- 

As indicated in the prospectus. based distributors ” performed 



®ggs 

igs? 
ePiS 


Setback 


hopeful. But at 8Sp the shares 
on a 9.9 historic p/e seem high 
enough for the moment. 


Mr. P. G. Wreford. Joint chairman and Joint 
director of Gresham Investment Trust, at yesterday s 
annual meeting In London. The directors are wqmcfaag a 
continuation of the steady Increase m profits and dividends. 


Holdings 


THE profit fall indicated for M. L. 
Holdings in the year to March 31. 
1971. turns out to be from 
£255.072 to £174,681 before tax— 
the profit was up £7,000 to 
£114.000 at half way. 

The dividend is held at 15} per 


F. Miller’s 
first half 
advance 


the directors do not intend to estreraely we u;- producing about 
recommend a dividend m respect £>qq,ooo between them. 

onH nrrnunts will be Mr. Thomas is very confident 
E.C., TuZ, MSS 2S. ■ SSB^TSS.^’SI: <b {S 

WSKESJ has be e„ one « SpSS ’ 

‘ “ Diploma Investments 

Extract Wool 

Greensitt & Barratt 


DIVIDENDS ANNOUNCED 

Corre- Total 
Current Date of spending 
payment payment 
% 


Nov. 6 


First-half profit of clothing this year's most successful and "d investments) 
cent, with a final of 81 per cent, manufacturers F. Miller (Textiles) well-received issues, rising from 
and absorbs £66,667 as before. increased from £192,806 to the May offer price of 13op to a 
Xftor lay nf £7" 000 ( *120 470) £21S.664, subject to tax of peak of 210p last Friday, and 202p 
less adi ustments of £6 1 79 c £3!) 26) £87.466. aeainst £90.000. yesterday. At this level the p/e 

St profit was £102.681 compared The directors consider the is 2 1J on slightly higher than 
with £134 602 in 1969-70. Surplus profits for the period were forecast earnings per share of 
carried forward is £346.725 encouraging. The running in of ».4p, but there are several props 
t £33 8.710) the factory extension ' compares f or this glamour rating. Thus the 

The group is concerned with very favourably with the time fast growing retail side will have 
the design and development of limits which we set for ourselves, the f u u henefit of the two outlets 
armaments, specialised aircraft they state. j. opened in late summer 1970 and 


accessories etc. 


Given reasonable trading contU- - lt ig planned to increase selling „ + nf nennor ... 

tions. “we would expect profits space by nearly 50 per cent, this DESPITE a stale-wide strike oi R 0WI ,tree Mackintosh int. 
for the year as a whole to be year As new un its can come plantation workers m Kerala from Untd Newspapers ...rat. 

satisfactory," they state. into profitability quickly, this ex- May 2a until June Wades Stores 

Given reasonable trading condi- pans j 0n should help push profits harvested by Malajra lam Plan la w atinoag hs 
tions. “we would expect profits well over the £i mark in 1971-72 tions to the end of August are Western D < 

for the year as a whole to be since t he mail order side is also comparable wittMtne stat 7 s chair- * Equivalent after allowing for scrip issue, f Amount per share. 

(a) Tax free, (b) On capital increased by rights and/or acquisition 
the current j ssues (cl Increased final intended, (d) Corrected. <e) For 15 

An interim dividend of . 13 per ^nrVd” any “worries' ab^ut past year is 10,MO.OOO_kg, teajrad months. (f , Made public January. 1970. (g) For 18 months. 

cent. (10.83 per cent, equivalent) {^e ts m this field and has taken 6.100,900 rubber. harvested ■■ i ■ " " " 

is declared. Mr and Mrs. F. Miller Jpj on its short record of rapid \0 Au5iist 31 k t0 

COLOUR PRINTERS, publisher hfj* waiwd their ri[ ghts to this gro ^ h . kg. and 2.40. .000 c. 

•mri nrnmne onmMrt Wat- dividend On 1.00,4—4 OI cap lift ^ 


Malayalam 
Plantations 
prospects 


Gresham Hse. Estate inL 

Hoskins & Horton int. 

Jorehaut Holdings .—■■■■■ 

Leaderflush uit. 

Leon Berner 

Lloyds Industries mt. 

Lyon & Lyon int. 

F. Miller (Textiles) ...int 

M.L. Holdings 

Rednor 


Watmoughs 
to raise 
dividend 


.int 


Dooars 


t2ip 

12 

nil 

30 

13 
6 
5 
5 

12J 

14 

4 
13 

Si 

(g>16 

8 

171 

(d)7 

5 
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Oct 22 
Nov. 2 
Nov. 6 
Oct 29 


Oct 29 
Oct. 29 
Oct 25 
Nov. 1 
Nov. 1 

Oct. 29 
Oct. 29 
Nov. 19 
Nov. 9 
Oct. 30 
Nov. 19 
Nov. 9 
Nov. 20 
Nov. 6 
Nov. 10 


div. 

% 

16 

5 

9 

6* 

2iP 

9 

5 

20 

13 

5 

5 

5 


for 

year 

% 

28 

11 

10 


16 

nil 

40 


Total 

last 

year 

% 

25 

10 

9 

ISi 

7.125p 

9 

(E)7 

30 

31 
16 

5 

10 


— (f)20 — 


12 * 

4 

*10.83 

Si 

m 

71 

17* 

6 

4} 

2 


13* 

16 


12 

(c)— 

4 


30 

10 

*33.3 

13) 

12 ) 

221 

45 

10 

Hi 
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satisfactory.” they add. The pre- especte d to advance with a widen- mg period in 1970. 
tax figure for the year to Feb- inE ran ge of lines supplied. In man Mr. John Sands, 
ruary 13. 1971, was £40a.2fi2. evenl the market has clearly The_ estimate for 
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“r Increase S'piul" * 
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.SLi L 22 STS!i C , h h"e'To a rS: Sift, increase of 6.7 per cent 


More 
growth at 
Warnford 


ika'Sss&Tki.^nd toio.957 k". vesunoms w ^^mc^In^dClitmn, Lyon and 


nrices oer kg is the Harmer Advances subsidiary 
i 1 ’JI* 1 ** S yiin ffi ewJTcase ' was making considerable progress 

men l has been^raienajo^ ape of 3 b i 0 ck of six shops with flats 


Lyon 

downturn 


fU . rt in r tiv ye M^e U 8m kg^higher at Gloucester in'the'current year First half group profit of Lyon 

- — - -f nf warn fh(n i^vear igo This with "other and that negotiations were in and Lyon decreased from £125.633 

fortunate position of directly Current-year results of ')»"•* than ® „ a sonal declines hand for the acquisition of a lease- t £64.100, before tax of £26,000 

benefiting frorn the higher ford Investments should show a ^ ^ ^L^K^ve a JcSrary back in Diss. Norfolk Acquisi- 


stresses. however. . . 

cast is on the understanding that ^ comment 

S%e tf end ? er5ie U y M S r PreVaIJ Virtually all of F. MiUer's sales 
until the end ot ine year. Marks and Spencer and 

First-half pre-tax profit rose conse nuently the group is in the 
from £55,000 to £61.000. subject ™ n g e ^.osiUon of directly 

'°The S™rUanf the prof,, tfu pfS }SS^SSS^“S™^£ ^TuallV/coul^sveatempOrtO- gg. m £££ (mm,. The prt,ak hsure for 

as satisfactory in view of difficidt 0W71 planned expansion. The on y says chairman Mr. S. behba. dc S re ”L' ^induction is were also being considered, 

wading conditions. All three sub- problem is that with one mam Leases have now been agreed However, world prod ucuon is were «. 

sidiaries were badly affected by cus tnmer. Miller obviously finds f 0r the remaining office space in not expected to mcrea. 1 . 

the postal strike and there were j t difficult to pass on higher costs, the Ipswich development. Some great extent ouring ine ut»i 

further increases in all costs. The new factory extension— further shops have also been let months, and a sicnincani oec 

Third-quarter trading shows an which will eventually double turn- but shop lettinas are proceeding in prices u therefore improoa . 

improvement over that for the over— is currently running at 50 slowly. «ui thit all rubber is 

comparable period last year, and it per cent, of capacity (well ahead There has been a further in- He points out that all nib ; 

. t .1 jk. If)"i .,..-11 n A #.k n i 4 nla\ inrl 4 C ihp rPmamrlPT nrnico in 


inrnmp from the snld in India subject to minimum 



Dallas sees 
big profit 
rise 


"SUBSTANTIAL INCREASE 


all 1070 was £214,230. 

Substantial exceptional receipts 
coupled with anticipated improved 
trading results for the second half 
indicates that it should be possible 
to maintain (he total dividend at 
10 per cent., the directors state 
An unchanged interim of 4 per 
cent, is declared. 

The business is that of tank 
barge operating, ship and barge 
building and repairing, etc. The 


in profits h» antidpated^fo^the company is also a main Ford 


imbalance between the first and 
second halves of that year. How- 
ever, efforts are being made to 


p.e. 


Statement Page 36 


Net property revenue rote by 
£75.560 to £720.0*1S mainly resul*- 


clecirnmcs for leisure 



in the year ended March 31. and Sons. 

1971. groiip profit, before fax. ;,m! musical instruments group, 
advanced from £L12C.7«i to says rhairman. Mr. (.. b. Lee. 
*1503 274. .An analysis shows: — Reporting group turnover up jD 

£617.110 r £167.429): rubber per cent, in the first five months. 


VIRGINIA ELECTRIC 


'TIOiei 1 AMUR): and other in- he says “it will lie unduly opli- stock (without par value) 11 

come H67 143 1 £149.768). mistic to predict that this rale of Virginia Electric and Power Cmn 

it reported September 14 the increase can be maintained for pan? have now been sold The 

1 .. .r .1... Vovorlhfilpcc un/lAru.'ritinn crmin u’n« bparlnr 


The 

unduly opli- stock 


4m. shares 
(without 


of Common 
value) 


The 

dividend is raised 1 per cent, to the re=t nf the year. Nevertheless, underwriting group . was headed 
S3 per cent Meeting. 14-20. St. a substantial increase in profit is byMcrrifi Lynch. Pierce. Fenner 


Mary -Axe. E.C. October 22, 
11 a.m. 


at 


Wm. Reed 
off to bad 
start 


anticipated for the full year. 

A> rcporied on June 29 group 
pre-tax profit for the year to 
March 31. 1971. was IlSOi.89 

I £75.013) on a turnover or 
£3.961.030 ti2.49S.32U). The divi- 
dend is 3.125P (2.5p) per 2ap 
sh:,re - 

For the first time, group net 
assefii have exceeded £lm., and 
Sir. Lee -ays this figure could be 
considerably increased if the lone 
leasehold at Clifton Street. E.CJ, 
acre revalued. At present It 
0 r stands in the books at the nominal 
sum nf £1.704. 

The directors 


and Smith. 






Brokers Rowe ^ Stoblr 3* WTO, «. ; ?■' 

S rm sto B ck^xchans^ ^ ( ^) K js S^isuing Sv: 

shares and copeu » October 7- ; ’ 


17.75m. Ordinary R1 shar^ ana ^ bonds due October N ; 

2.697m. Deferred _R1 shares^_of P«^cenL per cent, whil -:- ^ 


Anglo American IndtlSttisJ p_ s jjrban. District Counc 
po ration, an toyestment hoi g are issuing 6J per cen - - : 

company a^ninistered by Ahg Negotiable bonds due Septemb*. v. 

American Corporation of S<?uto *8^ at mi per cent. . .... ...IJ# 

Africa which, together with^rts brokers Phillips and Drew .wrt ' . ■ 

associates controls 60 per cent Greiifell handled tb ^ 

of. the equity. Dealings axe ex- Port Ta i b ot ant Lean -.r ■ ... ■•-V.-.g 

pected to start next Monday. loans, and with Issurn .. J 

At the time of its *9™“*“ Count y Bank they handle : : :?S 

1963, the company acquired sub- Jf° West Pennine issue. l- : . '• " 0,r f 

stantial shareholdings m a the co.'were brokers r- 

number o£ quoted and unquoted Jw^jJjjnbSron. Dundee, Edh,-.^-' „ 
industrial TindertakniM, and rt ™ ^ Lambeth loans an- : ■ 4 

has since expanded its investment j ^ Scrizngeour in assocu- , ; - 


general, investment rater Ryder in association wn; 

panics in which the Anglo AmrnT- (Brokers), while the Job:-; . 
can group has control or a par- a J, d Long Ashton bonds 
ticipatdoit m managemenL placed by Short Loan and Mar. ..- 

The company's El^compahy. ' De Zoete^an- 

diaries are engaged, inter alia, in we re^ brokers to the Oxfon . 

the manufacture oi dtamond and ^ issne> ^ 




xne manmawtus « .hire issue, wiuie mu**** . 

tungsten carbide-tipped drill in g „ , 0 p i accd the Lanartehtr;^ 

i_ Iammiiic onri non-ferrous OOyM* P - J a U7actiwmri , i 


tools, ferrous and non-ferrous aid Naim and -Westminsti 

castings, rolled steel, products and • 

grinding media for the mining ® cmasL . . . 
and cement industries. A paper- ... _ • ^ 

manufacturing comnlex has .also. D AhoTi C trOUD 

started production recently. . . . i\UUAll VJA. 

Attributable post-tax profits m- - 

creased from R3-3m. m 1963-64 to 
R 15.45m. in the 18 months to the 
end of 1970. It is not, however. 


going 

Allied Irish Investment Bar 


possible to compare this figure h ^™gements In hand for.s 
With the R6.5m. for the -12 months Jj“ of 600,000 lOp shan ; i 


or uie u monuu ”=r fwi . Ka le 

to June 30. 1969. betause of JJ? to RoSm Grew a't'73p eadu Lia 
year end and *he_ Wednesday, Ort. 


change to year “f® w ni onen on 

acquisition of the Boart Group in oven u . . v - 

July, 1969. T*,- 7 group is engaged in pr r 

For the IS months to the end in both the mnr- 

of 1970 dividends were paid total- ***£ industrial sector and h; 
ling 50 cents, or 33.3 cents on an “"ft ^pid profits, gw*".-' 
annual basis. The attributable . interruption since l 

profit of R4-88m. for the sa “teKirs ago. In Hf 

months to the end of June, 1971, rp *_ x profits were £5^87 and-; 
enabled the company to pay an t0 April 30, 1BZL- hi 

interim dividend of 15 cents _and Ip.-w £is8.445. Profits of im, 
the directors expect that the final FSL than £340.000 are forecast Tr4 
dividend will be not less than lifi gnfi a t the offer price-® 

cents per share. . forC cast dividend total of '47f'~ 

mrt would be covered 1-57. nj 
giving a dividend ..yield 




comment 

The Anglo American group is thus capithliing the 

well-known to U.K. investors so a l £1.525,700. ' - • ..1. .-irnuni 

the introduction of Anglo Am eri- _ ' . 

BERL FLOTATION 

Stenhouse Industries announp. 7 • _ 


fan Industrial Corporation in 
London is largely a formality. _ 

Unofficial dealings have been ^^stinhouae group lsttK> «^.v 
going on for some time here and “ Brit iah ElectriiaS 
it is the policy of the Anglo - g too distant future.:!;;: :• • 

American group to obtain quota- concentrate on - . 

tions for all its substantial satel- t of BERL.'Mr. Vbh-&v Km-.. 

Iftes. Apparently there are com-. R^ro^to iSinqulshed aB h 
paratively few shareholders In the ? L*— » nta in the Stenhou-. -r^:. .. >•: 
UJC and interest Is likely to be & membership >: cf 

limited by the depressed stste of parent ««:. 7 .— :r- ; rs 


BY 

sr 

ihc? 

w*.7PltaJi 

kCdftfc- 

S'AcdStdf. 1 

:i. w ra t*v- 

■A 


Drawing a line inrougn tne cur- T- e hi e f executive -1 -- - ..non nfi 

rent Johannesburg price indicates function as. chief execuuye ^ . .... .oni g 

o nmhuKTo Tjtnrfnn mvnim? nrirfl oEifvL#. _ , 


E-nei!;- 

! r.brLkcR:^ 
i ;. :um-> 
• 4m.-J? 

.--'fi5s ot:- 


a probable London opening price c. Stenhouse, ehairinC.:.-. 

h-». 

SHORTTERM ■ S'llfS-lt S.S”^ ■ ,' v .. 

LOCAL LOANS the n.mpm,._lt is fen « r ..,;' 

Arrangements have been com- independent n on -e cfl a t . y. 

pleted for the placing of the man, who has -no JJ:.. ; . .„ . _ rr .,, r 

following local authority loans: necbqs • with the of- 1 

Lanarkshire County-- Connell be appointed and ‘ ^ 

film.). Moray and Naira Joint ment on this will be made m 07- - - - 

County Council (£Jm.). City of course. 7.,'’.” ' ' - * • rs w,- 

Westm luster (ftra-), Dunbarton 
County Council 
Corporation 

Water Board . , _ . 

Rural District Council (£lm.). pro.Sflrn. 8 per cent- BearerTfeJ’ v -.-.Jer thc^ 
Oxfordshire CJouoty Council 1971.73 to Uglne Ku hlman n.:;Tc no namcK^; 

jS" 1 -)* < ’L. D . n “ de * issue was underwritten by a ~ y, ?r - ino 

»_5fi headed by Credit Commerdflef-: : - . 1,-^5 


BIRMINGHAM LOAI-~, N - 

Application lists open and "nn thfr i 


Is issuing £|m. 6 per cent bonds 
due April 4, 1973, also at par. 

The London Borough of Lara- 
beth (Ilm.), East Cornwall Water to-day for the issue <£Um ‘.-. r x iriK& 

Board - (£im.) and the London BirmlnRham Corporation ^ 

Borough of Barnet (£lm.) are all cent. Redeemable stock, 1979-6 ij-,.. c ,- v -....^ ns X. 

— ■ - sw edSf 

-■t .. A.j- nchreve- ' 
.'•” Jr wu su-ed'nnf : 





i -J 


arc unable to 


AT yesterday's annual meeting 
William Reed and Sons, chairman, 

Mr. G. H. Camamiic. to d _ uan .jfy true value at present, 

mem hers that I" A 1 ** ' ^suuVhad •' ,nd arc negotiating through 
to date group trading results had cr[j . conslllt;ints for !hc pns- 

b< T. n ,.,??i 0 ,r hP Mid that the Klh,e d'^posal of the premises but 

— S s ^ 

s dS-S-SfSS’d-lffi 

S n„ ihi, suhjed nt the presem 


f inerted ''i!“'bc pnflUUc''ln the l ™ e - "»■■ chairman adds. 
,..l ...k.u .nniunn- 3 ftit-pr Mpptinn Dallas House. 


Your GREEN VAN 

MANAGER can! 


future, while requiring a lower 
level of stock financing 
This was itself likely to be The 
more difficult to achieve because 
adverse trading conditions still 
existed- , , . 

In the short run, therefore, he 
did not expect the group to show 
profits :n the current year, hut 
hoped that cfcans.es planned 
would put the company nn a foot- 
ing which was more sound. 
Simultaneously the Board 


Meeting, Dallas House. Clifton 
Street, E.C.. October 2L at 10 a.m. 


Upsurge 
at Hoskins 
& Horton 


v,as 

exploring possible opportunities 

i»S 1V lKiiii 0r iJ h S the directors of Hoskins and 


He’s the man to go to with your warehousing and redistribution 


"ood^uture once ^he^current Horton i civil engineering and con- 

trading, elc.i arc expecting 1971 


roblems. Wherever you want local stocks held and distributed, 

T 1 . r- ■ L TT ] i: _1.A nnn-.nil,- HI>5nn nmiMl-fl stock 


difficulties have been overcome, 
he said. 


can help to fix it. Under tight security, using accurate 
accounting systems. Whatever the merchandise, whatever 
the problem, give it to our local man. After all he’s your 
local man. too. 


AND A SPECIAL NOTE OX SPEED..., , _ , „ 

Main centres linked bv direct rapid services (and we have 1,700 ol Uie«J nonnaHy 
permit 24.48 hours deliver*. Outside main centres add another 1/3 day*. 

Ask your local Manager for details of \nur direct connections. 




BRS PARCELS LTD 



Finance & 
Industrial 


profi!;. to show a s,Ttisfactnry 
increase over Ihe £176,126 pre-tax 
of the previous year. 

Meanwhile, they report an 
advance from £6 1,042 to £106,782 
in the firsi half hnlanee. and are 
lilting the interim dividend from 
5 per cent, to 6 per cent— the 
1970 total was 10 per cent- 
The profit rise during 1971 has 
improved and satisfaciory been derived from both divisions, 
results in the current year for members are told. 

Finance and Industrial Trust was si* months 

the hope expressed yesterday by 11,71 1 ” 70 

Sir Graham RnHlandsnn, the Pm| .. , : 5, w 

chairman. * Transact. ions were rnarsot iciscs mr^tc 

health' 1 , properties were he int: Pre-ia* prniit xm.tu tutu 

acquired, interest on loans was Tax 
improving and opportunities were ' rt pruri1 

boms sought to expand the range Trafalgar holds W) per cent, of 
of investment activities. the Ordinary capital of Omenta- 

Sir Graham told shareholders at tion (Africa), which will reduce 
the asnuai meeting that negoua- to 67 per .cent, following the 
Uons were in hand for bank loans acquisition of Bain. 


54JMI 25. wm 
72.TS2 2B.DC 


Assistant 


Manadng 



Salary £10,000— £1 5,000 


THE STEETLEY COMPANY LIMITED a £60 inUiion international, 
company engaged in minerals, speciality chemJcafs and ceramics 
requires an Assistant Managing Director initially to take- charge of 
its minerals interests and in particular to expand them substantially 
in the U.K, and overseas in accordance with thsOdrhpar^isinulti- 
million pound expansion plan. . . .. 

Experience in mineral extraction and processing- ^.is: ’desirable.^ 
Initiative, proven management performance ahd:. business ability 
are essential. Age circa 38-45. Prospects and incentives excellent 


Apply in strictest confidence to :N.M.Peech, Chairman, 

The SteeUey Co. Ltd., P.O. Box 6, Gateford Hill, Worksop, Notts. ' 
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at Lloyds 


i & development 

Industries 


WttwatersraiKl- act u a replacement - for West 

»Me- Ar>CiiH(hi4ir;4V > _»■ 


•r-.." w\ ' r' 'r&tofc** a’, wholly-owned subsidiary eventually although dividend in- 

■V ; _nf T AnNAn'e *' PahmIMa^hJ JTaU ’ - * “% _ ■ _ . « . 


April L. Following the latest news 


rruvmn; eiiajc'to were 

being tentatively quoted on the 
basis of 20 p to 25p compared with 
the previous middle price of 24Jp, 


■:1- • • -..5 ..j. West 'Wit la to acquire' GFSA GFSA" wilt rank as a major South 

- . ^ i-.' ' - ^ ^ 0 r -3 ^5 m. .shares ■ -“Whi ch w had a African mining house with a net 

• _.valoe . yesterday of asset value of around R225m. 
• -v«. - 'fiHMSn.': ; assets of (£127m.) -It wfflnot be con- 

t ■_ 'GFSA. 'were valued: at; £25.3oi.‘ oh trolled' by ; Consolidated Gold 
. , ..--.v '-v- i 30. .-.West -;W3t Trill - change- Fields .despite Its existing stake of 

*- - :■< g . yfts. name to Gold: Fields of South 42 per cent in West Wit The 

- „ ..'Africa; and intends to make a London parent will effect this by 

• j - ■ 'flBnt* ICCIIQ in .VAnBHlhaii tM nisK uritk c«itk * : 


' .v-C-V; -• for the. year to nest' June at 45 issue, so that its interest is re- 
r -.. cents <2B55p) is forecast and the duced to just under 50 per cent 

- --t t fV.' ^ •West.Wft-'ctoJwaan, :Ur. A.'Louw, ‘This removal of foreign control 

„• „ / * says., that medium-term projec- will give GFSA more flexibility in 

< >.-ifona , indicate a rismg dividend the Republic. 

, . * 3-; • ■ !>,; -pattern although thi s is to a' large The scheme looks to be one 
*ti: cl dependent on future move- that should be viewed with favour 

- . -■ v.: ^ ... meats in the gold price: ’ Earnings by ' West Wit' holders. But' any 


. V v^ls last year. - - 

*• - ■ * Gold optimism 


fell 15p to 700p. West Band 
Investment Trust has a 12 per 
cent, holding in the company. 

■' See Pages 36 and 37 


' j I a ogn «iu auu hi 

ivOnan P ^ Louw is optimistic about 

CENT. PROVINCES’ 

r' SOina m LEASE PROBLEM 

. * fidence thatr is- a. commodity the XT IS stated by the Indian- 
2?? 1 ,?' 111 iT3Crea | e ^ a operating Central Provinces 

■* " ■■ Manganese that the Board has 

" praJxfctxon-wai rise. . receded . information that the 

v " 1 ■ By the GFSA deal West Wit. State Government of Maharashtra 

- "• **> . shareholders’ reliance- on gold,- has refused to grant renewal of 

? . ’ hitherto virtually. 100 per cent, lease of the company's BaJapur 

• * - . . will be lessened and in parti cu- Hsmesha mine. Legal steps are 

> Iar they will obtain -an interest in being taken to protect the com- 
' ”-V;; *?r) -base-metal projects in South party's interests. It is added. • ■ 
V AfriciL And/ as Mr. Lotrw points In March this year the Mines 

- out. It is likely that this segment Tribunal passed an order grant- 

. s!S! c : * of the minhvg scene will show one ing Central Provinces the option 


£0.8M. IN LONDON 
FOR AMAL. TIN 

■ Following the liquidation of- the 
buffer stock under the third 
International Tin Agreement the 
London Tin group's -important 

Nigerian producer. Amalgamated 
Tin, has received in London 
£821,878. This represents the 
return of the company’s contribu- 
tion to the buffer stock of 
£572,857 plus its share of the 
iatter's surplus. 

It must be remembered,' of 
course, that the company wiU 
also have to play a part, in a form 
which has yet to be announced, in 
the financing of the new buffer 
stock under the current fourth 
International Tin Agreement 

The important thing is that, for 
a company which has had its 
movement of funds severely 
restricted by Nigeria’s exchange 
controls, the buffer stock repay- 
ment money is here in the U.K. 
At March 31. 1970, Amalgamated 
Tin’s consolidated net assets 
amounted to £l.0fim„ the major 
part of which was in cash and 
Nigerian Treasury Bills. 

These liquid assets, however, 
will have been run down since 
then as a result of the difficult 
operating conditions in Nigeria. 
The question now is how much 
money the company has in 
Nigeria to meet the calls of the 
latest buffer stock contribution 
and to what extent, if any, it will 
have to draw upon the London 
funds. 


mui.u u uue cUJDUl a I on- 

night's lime, may be able to make 


■ufjTrramnx 


there is the hope that share- 
holders win receive a distribution 
from the buffer stock repayment 
funds which in total equal just 
over lOp per share. The latter 
were- 17p in London yesterday. 

SOUTHLAND GOES 
AHEAD IN ITALY 

A decision to go ahead with its 
Italian fluorspar ■ project is 
announced by the Australian 
group Southland Mining;. It has 
a 50 per cent, stake therein 
through a holding of half the 
equity capital of Soricom SPA. 
The Pianciano deposit lies about 
25 miles north-west of Rome. 
Proven reserves are 8m. short 
tons of ore averaging 55 per cent 
to 56 per cent, fluorite. Substantial 
additional reserves are indicated 
but these have a higher over- 
burden ratio. - 

Open-cut mining is envisaged. 
Metallurgical tests are stated to 
have established that the ore can 
be concentrated to a marketable 
metallurgical grade of fluorspar 
with a 70 per cent fluorite con- 
tent An output of 0.2m. metric 
tons, of pellets a year, it is 
claimed, will give the mine a life 
of some 20 years on the proven 
ore reserves alone. Emphasis is 
put on the current strong demand 
for fluorspar. Mid-1973 is the 
production target date. 

Capital costs are put at just 
under £2m. and funds of this 
order, it is stated, have been 
tentatively arranged subject to 
completion of the feasibility study 
scheduled for the first quarter of 
next year. Southland shares were 
quoted at 29p yesterday. 


WITH SALES almost 50 per cent, 
higher and profits up 42 per cent.' 
at’ the half way stage. Lloyds 
Industries International is well 
on the way to achieving tho profit 
forecast of not less than £300,000 
for- 1971 

. And chairman, Mr. T. Heywood 
is confident of a “very satisfac- 
tory" set of trading results at 
the year end. 

The inherent growth possibili- 
ties of present operations, a new. 
factory -at Winsford (Cheshire), 
and a proposed acquisition, makes 
him equally confident about the 
longer-term prospects which have 
“never been better.” 

For the 28 weeks to September 
II. 1971, sales totalled £2.49m. and 
the profit £209,400. The interim 
dividend is raised from 12} per 
cent, to 14 per cent. — the. .1870 
total was 30 per cent from profit 
of £244.000. 

Sizeable sales and profit in- 
creases have been achieved across 
all divisions: a number of new 
Turtle and Dupli-Colour products 
contributed to the automotive 
division’s expansion, while . the 
addition of Duerr's Jam has pro- 
vided the major part of the food 
division's growth. 

28 weeks 
1971 197Q 

I £ 

Sales ZM7M0 M72.M0 

Trading profit Kfl.DOO lfiO.OOO 

Loan sroefc in. fl.lfOO P.60J1 

Olher int S.fflM 3.300 

Profit before tax 209,480 187.OT0 

Taxation 83.760 B8.3W1 

Kef profit ts.640 81.400 

■■ The new factory Is being built 
to consolidate the aerosol opera- 
tions, which are now spread over 
three units. Cost Is over £250,000, 
and full benefit should material- 
ise next year in terms of lower 
stocks, more efficient and econ- 
omical production and the oppor- 
tunity to handle additional 
-business. 

• The proposed acquisition is 
that of Flexy Brashes, and con- 


tracts were signed yesterday. 
Consideration is £220.407,' of 
which £46,500 are - cash assets 
surplus to the needs of the busi- 
ness,' arising from the sale of an 
allied activity. Of the considera- 
tion, £180,407 will be satisfied by 
the allotment of Lloyds shares,- 
which will be placed to give cash 1 
to the vendors: they have, agreed 
to leave the balance of £40,000 
outstanding until July 3L 1972, 
with interest payable at Base Rate 
plus 1] -per cent. 

It is not expected that Flexy 
will make any material contribu- 
tion to group profits In the 
remainder of this year because 
of initial reorganisation expenses, 
but next year tbe business is 
likely to produce pre-tax profits 
in the region of £35,000-£40,000. 

• comment 

The interim statement from 
Lloyds Industries after eight 
months shows, that the company 
is well ' nn the way to achieving 
its earlier profit forecast for 
1971-72. In fact, a slight advance 
on the June. projection looks very 
possible and, allowing for the 
additional capital in connection 
with the Flexy Brushes acquisi- 
tion, fully diluted earnings should 
be around 5.9p a share. This sup- 
ports the 150-per-cenL-plus rise in 
the share price above its. low ” 
this year to SOp, where the pros- 


pective p/e is an undemanding 
13.4. However, looking further 
ahead to the following year, pre- 
tax profits could gel within 
striking distance of £jm.; this is 
based on £350,000 for the current 
year, £40,000 from Flexy, £40,000 
from savings on overheads in the 
new aerosol factory, ' plus some 
organic growth. This leaves the 
shares, on a fully diluted 1972-73 
multiple of 9}, looking under- 
valued. 

See Wen and Matters Page 18 


Profit rise 
from Utd. 
Newspapers 

FOR THE six months ended 
June 30, 1971, profits of United 
Newspapers amount to £1.534,000. 
compared with £1,465,000. The 
interim dividend is held at 17} per 
cent. — the previous final was 27} 
per cent 

Although there is still a short- 
fall in revenue from certain types 
of classified advertising, particu- 
larly in property and employment, 
profits for the year to date con- 
tinue to be ahead of those for the 
corresponding period, and it is 


felt that this could well be tbe 
result. for the year as a ■whole, 
the directors state. The 1979. total 
profit was £2.7Sm. - ' 

Fir* half 
1971 IW° 

Tradlnc profit 1416.851 *■**?£« 

Investment income 17.849 

Profit bflfnro tux L5MJ» 

TaxaUon 607,000 - 404.MJ 

Oulade holders 56 68.^ 

Debenture redeiup. res. 13.311 12.3W 

Pref. dividend 39.715 U-™* 

Available Ordinary S53.918 SSMP*. 

See Lex - 


Peak£1.9ni. 
by British 
Land 

TAXABLE PROFITS of Y the 
British Land Company show -an ■ 
advance to £1.948,000 in the year 
ended March 31. 1B7L compared 
with £842,000 for -the previous 
11 months. ' . 1 

As forecast a final dividend oi 
6 per cent. Is proposed on In- 
creased capital, making an ll 

per cent total, compared ■tytth 
10 per cent, for the period— equal 
to 10.91 per cent on an animal 
. . u ! 
Year month* 

IS 70- 71 1969-70 

£000 £W0 

Croup profit LW8 

Corporation tax 739 . wa 

Net profit L209 - " *7 

Dividends* 913 

Forvrurd 420 * . 323 

•After waivers 013.963 US9.09W. 

The figures do not inclu de the -j 
results of Haleybridge Investment 
Trust and Regis Property which 
became subsidiaries on March- 31* - 
1971. ‘i 


'i-SLl 


BIDS AND DEALS 


. - • ^ SWEDISH 

" ACQUISITION BY 

•' l RL FUJI* CHARTERHOUSE 

i-:n£,r- Alemoi, - one of the major 

• _= r industrial- subsidiaries of- the 
:■ Srai4 Charterhouse Group, has acquired 

— . *:-■ i- r : fer £880,000 .cash the share capital 
" rraev: three companies in ‘ Sweden 
rj igfT from, which a- single new Swedish 
'.- company. “AleBco EgneO, is to be 

V: Ttr f«m«d. ' ' 

. . •• The three ^companies, all en- 

• 'fs~, gaged -to the- distribution of com- 
- -—.-.-i jo-iponents for the hydraulics and 

■■ pneumatics, industries and in the 
manufacture ' and distribution of 
• ....-...^industrial lubricating equipment, 

- : V. U. are- Ingeniorsfirma Fritz Egnell, 
-. - .V ; V - . Svenska Tecalmit and Fabriken 

. . .. srr; i.: Giion. Together -they had a-tuni- 

.--v . 0 ver last year of KrJJOm. (£2. 4m.) 
and produced pre-tax profits vof 
. Kx22m. (anjowy. 

Chairman will be .Mr. Gunnar 
. . Egnell and managing director.-Mr. 

. . .... IT Stig Hammarsldold: 13i€ Board of 
. the new company will include -Mr. 

: J. Barnard, Aienco> -overseas 
' operations director. * 

. j jy ^AienbdiiknDwn prifldlpally for 

* 1,1 ' AUt ; ..the manufacture .of high ami low 
pressure couplings, valves, pipes, 
“• *- and industrial flexibles under -the 
- - . -=: r - Ermeto and Simplffix trade names. 

• • In addition It has a major, in- 

vnlvement in engineering plastics, 
"“’j'-and has a unit manufacturing, and 
H " distributing plumbing fittings. It 

. has subsidiaries in France, Hol- 
• ' ■ Jl land and Norway. 

« .-Alenco 'chairman, Mr. P. N. M. 
2 ;KVi V' iU -Rudder, - commenting on the 
. - acquisition, said— “ for some time 
: : v -we- have had ambitious- plans for 
^ f.-s* 5 expanding Alenco operations .in 
" Europe and our move into Sweden 
is another stage in our achieve- 
. — — — . meat - of them.- Our. new-.Swedish 
partners and JUenco have already- 
Jr """ . been working together for some 
Si-.-Y 1 -’ ; years and we are. confident that 

'r> ‘a joint operation of this kind will 
; . ) j present us with important growth - 
' f^iii^ opportunitles m Scandniavia.’’ - 


ciate of Amalgamated Investment Heenan- Beddow, said yesterday 
and Property, 3,000 Amalgamated that tbe bid would still go ahead, 
at 377p. The spokesman added that 

Joseph Sebag bought for asso- Heenan Beddow now owned 8 per 
dates of Slater Walker Securities cent, of the Reeves equity, some 
37,500 SW Sec s. at 304} p average. 2 per cent having been bought in 
W. "I. Carr, Sons and Co.- pur- the market since the bid was 
, chased 100,000 Alliance Property announced, 
at 107}p on behalf of associates 

of Cornwall Property (Holdings). aT T TANfF cpr I c 
Keyser Ullman bought 40,000 .. STT-x A Te uorVv^/- 
Moores Stores at 35Jp. ■ . RAGLAN HOLDING 

Cutler and Co. on Friday bought Alliance Property Holdings has 
for an associate 617,097 P. 3. sold its bolding of 11.76m. shares 
Evans at 75p. in Raglan Property Trust for over 

‘ ~ - 11.3m. Although the price per 

uawt riur - pm share has not been disclosed, (he 

total consideration suggests 
TALKS WITH. slightly over the lip average 

SOUTHERN which Alliance paid when it made 

TP I IfTTON its investment in Raglan. 

Bid diSiSo^ wereinnounced ^^giafwere^EdS 
yesterday between building com- Sd SoS 5 *Uh£ 

Staplefonl and Co, on behalf of 

tesasg »: . is 

lioSra ■ but er S<m3iem ^ ’tor^the *' 

'5?J“ 222S* aJ^increaS S ^ sale by Alliance does not 

SSffgo tJ&nm iJSSt ta A ?' "2SSS55? 


figures showing a fell in t0 ^et representation on the 

iro^momto 

Aiui,uuu. Alliance director, said it was 


THREE REEVES 
DIRECTORS TURN 
DOWN HEENAN 


intended to sell the share stake. 

The disposal indicates that 
Alliance has finally given up 
hopes of taking over Raglan. In 


CUNARD • 

ces of the, Trafalgar 
stments offers for the 
pital^of Cunard Steam-Ship not 
- ' ’aeen . 


, , r n nnrrtn Vrinn «hnnt tfae P 3 ® 1 three years it has made 
, 1“ what appeaxstobe an about- a number of unsuccessful 

face move, Mr. Brian ™dd, chau-- attempts. At the extraordinary 
mam of Reeves and Son^, 1ms meeting on September 3, it was 
written to shareb ol ders _ purely a technical slip which kept 

that neither he, nor co-directors. Alliance out of Raglan since, with 
,M£-. Triggs and Mr. io-B. yj e vendors of Martlet, Alliance 
Whittle, now mtend. to -accept the jj a{ j ^ support of over 50 per 
offer by Heenan Beddow. At Wie cent of Raglan's, equity, 
same time, however, he says mat Finally, Alliance announced last 
the recommendation of the bid, week that it had agreed terms 
made on the advice from Hill whereby it is to be taken over 
Samuel, remains unchanged. . by Cornwall Properly (Holdings) 

. Mr. Wild says that since Mr, with terms -underwritten for eash 
Christopher Simmons, acting at 105p a share. 

Reeves managing director, wrote The Raglan chairman Mr. James 
to shareholders recently disasso- Rowland- Jones said yesterday he 
elating himself -from the.jbid and always welcomed new share- 
putting forward alternative pro- holders to Raglan. He said he 
posal& holders of some 46 per- had not been in contact with 
cent, of the company’s shares have Edward Bates and Sons or 


Mr. Pinder says there have 
been no substantial land sales in 
Selangor at prices anywhere near 
those implied by Seaneld's valua- 
tion. In addition, profit received 
by land sales would be subject to 
capital gains tax. 

Seafield's profit forecast for the 
current year, adds Mr. Pinder, 
shows virtually no growth in earn- 
ings per share after adjusting for 
acquisitions. He also feels “it is 
irresponsible to suggest that your 
sbares, in the absence of our offer, 
' would continue to appreciate in 
value.” 

- Finally, Mr. Pinder again urges 
.Seafield members to accept the 
Sime Darby offer, which closes on 
TTfday. 

SETTLE SPEAKMAN 
BOARD CHANGES 

At yesterday’s extra-ordinary 
meeting of Settle Speakman, the 
resolutions to remove certain 
directors and appoint others in 
their place were passed. The 
Board is now constituted as fol- 
lows: Mr. J. W. Adkins. Mr. J. 
Janson, Mr. D. J. P. Bryans and 
Mr. R. W. Reeves. 

Tbe meeting yvas called by 
Eastern and General Holdings, 
which controls 75 per cent o£ 
SS, following a hotly defended 
take-over bid, since the original 
Board declined to resign when the 
bid went unconditional 

Tbe Board which fought the 
bid stayed in office long enough 
to sell a subsidiary, the Byatt 
Group, to Bristol Street Group, 
at a price above that at which 
EGH bad planned to sell the same 
assets to Lex Service. The only 
survivor of the previous Board 
on the new Board is the managing 
director, Mr. J. W. Adkins. 

RANK BUSH BUYS 
BARON 

INSTRUMENTS 

Rank Bush Murphy has acquired 
all the capital of Baron Instru- 
ments from Harrell and Johnson. 
Baron, makers of quality marine 
electronic equipment for sail and 
power boats, is located at Cowes, 
Isle of Wight Mr. J. A. Belcher 
remains as managing director. 

BONOCHORD 

In a letter to shareholders out- 
lining the acquisition by Bono- 
ehord of four Austrian companies 
known as the Vieunatone Group, 
Mr. 


and Metal Holdings has been com- 
pleted. The purchase price was 
123,000 Ordinary lOp shares of 
G and M plus £6,889 cash. 

TATE & LYLE $3M. 
U.S. DEAL 

Pacific Molasses Company, a 
member of the United Molasses 
Group, has acquired all the out- 
standing shares of Berger aud 
Plate Company of San Francisco 
and its subsidiaries at/a total cost 
of about U.S. S3m. 

Berger and Plate is engaged in 
the trading and handling of a 
wide range of. agricultural pro- 
ducts including grains, pulses, 
seeds, anim al feed ingredients and 
spices, with operations in Cali- 
fornia, Oregon. Washington, 
Idaho and Nebraska. 

This acquisition compliments 
the activities of Pacific Molasses, 
which is engaged in the distribu- 
tion of molasses throughout the 
U-S. and Western Canada and in: 
international trading, handling 
and storage of fats and oils. 

United Molasses is part of the 
Tate and Lyle Group. 

HAMPTON TO 
BUY BESTMORE 

C. and J. Hampton is to buy 
Bestmore Tool and Edge Tool 
Company, manufacturers of hand 
hammers and drop forgings, for 
£95,000 cash. 

Profits, before tax, of Bestmore 
for the year ended March 31, 1971, 
amounted to £35,529 and sales 
were £217,196. Net assets at that 
date were £51,356. 

A. & S. HENRY 

The formal document relating 
to the improved offer for A and S 
Henry from Great Universal 
Stores has now been sent to 
Henry shareholders by S. G. 
Warburg. The offer is now recom- 
mended by the Henry Board. 

Henry chairman, Mr. Frank 
Miller, says that from the 
detailed discussions which have 
taken place between the com- 
panies it Ls clear not only that the 
expansion of the Henry interest 
in a highly competitive mail order 
trade would be greatly helped by 
close association with and access 
to the expertise and resources of 
GUS, but also that a number of 
the other activities of Henry 
being complementary will receive 
benefits from a merger with 
GUS. 


INTERIM STATEMENT 


Rowntree 

Mackintosh 


Interim Report for 24 weeks ended 19th June, 1971 


The Board of Rowntree Mackintosh Ltd. has declared an interim dividend in respect of 1 971 
of 8% (1 970 7£%) on the ordinary share capital of the Company payable on 19th November 
1 971 to ordinary shareholders registered at the close of business on 1 9th October 1 971 . 

The unaudited trading results of the Group for the 24 weeks ended 19th June 1971, 
together with the comparative figures forthe 24 weeks ended 20th June 1 970 and those for 
the whole of 1 970 are set out below. 


Group sales 

Trading profit 

Interest paid, less investment income 


Surplus on disposal of investments 

Profit before taxation ; — 

Taxation.. 


Minority interests* 

Profit attributable to Rowntree 
Mackintosh Ltd 

Note: Depreciation charged against trading 
profit 


24 weeks to 
19 June 1971 
£000 

55,100 


24 weeks to 
20 June 1970 
£000 

51,200 


Full year 
1970 
£000 

120,357 


The Comparative figures to 20th June 1970 for Minority interests have been adjusted to reflect the 
rights, in the profits for the half year, of preference shareholders in subsidiary companies. 


The first half of 1 971 has shown continued growth 
both in the UnitBd Kingdom and overseas. The rise 
in profit for the period is a reflection of higher sales 
turnover, the benefits of the heavy capital expen- 
diture and cost reduction programmes throughout 
the Group during recent years and the virtual com- 
pletion of the Rowntree Mackintosh merger. 
Trading has continued on a satisfactory basis in 
the second half of the year; the effect on sales of 
the recent reduction of purchase tax in the United 
Kingdom and the downward trend of interest rates 
are helpful factors. Current expectations are that, in 
the absence of unforeseen circumstances. Group 
profit before taxation for the year will show some 


increase over the figure of £7.5 million given -in 
the forecast made in July. 

Since mid-year, the Group has sold part of the 
investments arising from rts holding of ordinary 
shares in Bovril Limited. The resulting pre-tue 
surplus of £350,000 will be included in the full year 
results and will be additional to the expected profit 
indicated above. 

in order to bring the issued share capital more into 
line with the capital permanently employed in the 
business it is proposed to make a one for one scrip 
issue to ordinary shareholders; at the same time 
the opportunity will be taken to sub-divide each £1 
ordinary share into two shares of 50p. 

DONALD BARRON 
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Massive vote for Bastogi 


merger, but fight goes on 


Top W. German steel 
concerns cut output j 


AUSTRIAN BANKING! 


Girozentrale’s success 




BY CHRISTOPHER LORENZ 


FRANKFURT, Sept 28. 


BT A SPECIAL CORRESPONDENT 


ROME. Sept. 2S. 


BASTOGI shareholders voted by a 
surprisingly large majority to-day 
to approve the proposed merger 
with SES and SGES Finanziaria 
and Italpf. 

Shareholders representing over 
40m. votes were present at the 
crowded meeting, and they voted 
33ra. in favour and 7.7m. votes 
against. Normally this could be 
taken as an absolutely conclusive 
majority in favour of the merger. 
However, representatives of the 
We5tdeutsche Landes bank Giroz- 

entrale refused to admit defeat 
As they pointed out. the public 
tender offer to buy 20m. shares 
at Lire 2,500 each runs until 

October S. 

It will be quite possible for 
shareholders, even those who 
voted for the merger at to-day's 
meeting, to sell their shares to 
the GLrozenlrale before this date. 
Furthermore, nearly 20m. shares 
were still unaccounted for at 
to-day's meeting. 

Nevertheless, the first round of 
the proposed merger has been 
concluded, with a 11 the companies 
involved voting with large majori- 
ties in favour. 

Signor Tullio Torchiani, presi- 
dent of Bastogi, rejected all the 
charges levied against him on 
' the grounds of a poor past profit 
record and of disadvantageous 
terms for Bastogi shareholders. 

Answering shareholders' ques- 
tions. he clearly linked the 
present operation to the Mont- 
edison question. The enlarged 
Bastmgi with its nearly 7 per cent. 
shareholding in Montedison, will 
be io a position to strongly re- 
inforce the private enterprise 
nature of the Montedison group. 


be said. The strong Bastogi hold- 
ing would form the base around 
which other private groups were 
expected to coalesce to counter- 
balance the State-controlled hold- 
ings of ENI and IRI. 

He acknowledged that at cur- 
rently depressed share prices and 
lack of dividend, Montedison was 
not an immediately attractive 
investment. He pointed out, how- 
ever, that disposal of such a 

large packet of shares would not 
have been possible without 
further heavy falls in the share 
price. Against this, he gave 
strong praise to Signor Eugenio 
Cefis, the new president of 
Montedison, and declared his 
faith in the strong recovery of 
that company under the new 
management 

The Bastogi operation, when 
completed, will probably be fri- 
lowed by further developments in 
the organisation of Montedison 
itself. This is expected to take 


place through the stripping of 
arontedison's peripheral activi- 
ties and shareholdings and their 
incorporation into a new finance 
company. i 

Shares of this company would 
be quoted on the principal 
Bourses and offered to the 
present shareholders of Mont- 
edison in part compensation for 
the passed dividend last year. 
This would leave Montedison 
strictly as an operating company 
in the chemical, synthetic tex- 
tiles and pharmaceutical sectors 
and reaffirm its essentially in- 
dustrial nature. 

It was on the need for Italy 
to re-create a viable chemical 
complex, the need to keep the 
necessary financial resources in 
Italian hands that Signor Torchi- 
ani insisted, and he contrasted 
this with the nature of the 
counter-offer from Bastogi's being 
made on behalf of foreign finan- 
cial interests. 


BY PAUL UNDVAI, VIENNA CORRESPONDENT 
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Zanussi extends short 
time 


steel sector is satisfactory. How- 
ever, a recruitment halt has been 
ordered for the whole group. ll£ITlfciC TATMYTtc 
Friedrich Krupp Huettenwerke, V dUl<W * tyUl L3 
which last month announced that j • 

870 workers were to be put on flt*OTI III 

short time at the beginning of ' r 

this month, said to-day .that it ft* 

will also have to make 680 era- /U“/l DrOHlS 

ployees redundant by the end of r 

next March. It is trying to do By Michael Southern, 
this by retiring elderly employees Australia Editor 

earlier than usual 

The newly-formed Stahlwerke gAgJf. ■ A gSJ“ 

RoechUng- Bur bach announced ,£”S " 


Girozentrale und BanK ot tne wua foreed -through : the • • ' - 

JSiSKK ffiAh -afinfSiSi ? 


SoSSSff 
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By Michael Southern, 
Australia Editor 


Sr in und Co and a German teasing netted : with, the International 
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Historically the raatn. business ot The success story of the Giro- Westminster. Royal . Bank of 
ffcSSie. established in Mnte is to no smatt .dim :**«:£*”***, 

. 1937 is to serve as the liquidity to its general manager and chair- bank and Chase, Manhattan). 
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Industrie Zanussi announced 
further short-time working for 
9,400 of the 12,350 workers 
involved in the domestic appliance 
sector. Tbe short time will affect 
workers in five plants starting 
from October 22. 

Earlier this month Zanussi 
announced short time for 6,000 


PORDEXONE, Sept. 28. 
workers in the television, large 
instaliatim and other departments 
starting in October. 

The group, which employs 
nearly 30,000 workers in Italy, 
explained the sort-time working 
was mainly due to nsing costs and 
stagnant export and' domestic 
markets. 

Reuter 


Meanwhile, 
Huetle has 


August 

notified 


Thraen “ revenue. Expenditure for the capital projects and portfolio of State in charge of nationalised Beyond the obvious advantages; 
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. _ KJoeckner may also Wilson, said the short-term out- short, tiiere is hardly a potentially company for the nationalised sm- demonstrabiy .otarte^ a .break- 
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IN BRIEF 


strengthened marketing .cam- ^ Qna ^ave become more blurred. His prestige is such that at 30 he Dr. Taus. at the press cpriference'^t^^- 
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Bank of Switzerland (Under- of service. Girozentrale has become a major a group in the People's Party zehtrale provides the best- prtHifc"-. 

writers), j. Henry Schroder Wagg The report showed revenue for force in financial and allied activi- publicly advocated his election as that. eive&~ the rifiht <3overnraentiin|?» - Trp 
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penditure was SA219ou compared Sch^.OOOm., and housing loans being— politely declined. national business, 

with $AlS5m. in the previous 
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He hoped tnat cost improve- 1 demarcation lines between the attracted an extremely high qual- help to .maintain fully runctionihg'4 

| different types of financial institu- ity of relatively young executives, private banking in Austria.", said*,,. rep 
tions have become more blurred. His prestige is such that at 3d he Dr. Taus. at the press conference 


Europe 


• NV DELI - MAATSCHAPPIJ, 

Amsterdam, and Cie Indus trie lie 
et Forestiere (lndufor), Brussels, 
announced a bid of 450 per cent, 
on the share capital of JongeneeL 
a Dutch timber trading group. 
Recently the Dutch-German 
Theyssen-Bomeraisza Group 

offered 400 per cent, for Jongeneel. 
which considered this bid unac- 
ceptable. Deli and INDUFOR said 
Jongeneel wilt fit in plans to 
expand their timber trading 
business. 

« CIE. ELECTROMECAN IQUE 
iCEMl, has been awarded a Frs. 
70m. contract to supply electrical 
equipment for the projected steel 
plant of Uglne-Kuhlmann at Fos- 
sur-Mer, on the Mediterranean. 
CEM is subsidiary of Brown-Boveri 
AG. of Switzerland. 

• ALGEMENE BANK NEDER- 
LAND and Amsterdam-ttotterdam 
Bank will cut interest rates on 
fixed-time saving deposits by 1 

K er cent, effective October 1. 

few rates will be 6* per cent, 
for two-year deposits. 6} per cent, 
for three-year and 7 per cent, for 


four-to-five-year deposits. 

• CREDIT COMMERCIAL DE 
FRANCE will ask shareholders on 
November 24 to authorise a con- 
vertible bond issue to a maximum 
Frs 2 00 m. 

®STE INTERNATIONALE 
D’ENERGIE HYDRO- ELECTRIQIJE 
(SLDRO) said it made a net profit 
of RJTrs.S9m. in the year ended 
June 30 compared with a net loss 
of B.FrsJ244m. in the previous 12 
months. The company, in which 
SOFINA owns a controlling in- 
terest earlier announced plans to 
increase its net dividend to 
B.Frs55 from BJFrs.40. 


North America 


• TELEX COMPUTER 
PRODUCTS and SMS. lne. jointly 
announced that they have signed 
an agreement under which SMS 
will provide Telex with an ad- 
vanced type of memory circuit 
which will be incorporated by 
Telex In memory systems which 
will be sold or leased as replace- 
ments for memory systems pro- 


duced by major computer manu- 
facturers. SMS will commence 


deliveries of the product to Telex 
during the latter part of the year. 
Tbe term of the contract extends 
far a minimum of 48 months. 
Telex Computer Products is a 
wholly owned subsidiary of The 
Telex Corporation. Tulsa. Okla- 
homa. SMS Inc. is a California 
subsidiary of Corning Glass 
Works. 

• UNTVAC DIVISION. SPERRT 
RAND CORPORATION said it laid 
off about 7 per cent of its 
marketing employees in Canada 
because economic conditions pre- 
vented operations there to expand 
as much as had been projected 
for this year. 

• CUMMINS INTERNATIONAL 
FINANCE, subsidiary of Cummins 
Engine Company, will offer S15m. 
subordinated convertible deben- 
ture issue due 1986, First Boston 
Corporation announced. The issue 
will carry a 6j per cent coupon. 
Offer was originally set at S20ra. 
Debentures will be convertible 
into the common stock of 
Cummins Engine Company at one 
share for 836.50. conversion 
premium of 10,5 per cent. Other 


ir^rs 


• AUSTRALIAN PAPER MANU- A dividend of 7.5 per cent, q|-| p 

FACTURERS announced a one- which will be paid to the Govern- ■aci-E 

for-ten rights issue of SA1 shares ment has been recommended, 
at a premium Of 20 cents each, instead of the usual 10 per cent 

The company is expected to hold sir Roland said that the first BW 

its 10 per cent, dividend rate on half of th e last financial year. «^9ht 

higher capital; the issue will lift wh ich ends in March, showed 1 *21* 

capital by SA7.Ira. to reV enues and profits well ahead «i 

SA io.9m. Issue wul be made to D f expectations. The decline in BomBaard «pc issa Mi 

shareholders of October 29. New rate of growth of air traffic Conoco Bpc ism mi 

shares will be payable at 60 cents became apparent as the year pro- Com* -0 1021 

SSiv ap i? ,ic io- n and 60 cents on «S SrAVW 388 -..:::::: IS* 

juiy ia, iji_. ebb m the final quarter. As well esw bpc ipm m* 

41 BARLOW RAND said pre- as increased competitiveness. Esso spe isss im* 

liminary figures show Mlddelburg other factors were a weakening 9“”*^ im ■£* 

Steel and Alloys will incur loss in the British and American pas- nSSbrn iipcias irai 

of Rand4.5m. in year to Decern- senger and cargo markets, a Joss ffameniey 3*pc lass iim* 

ber 31, 1971. Scheme of arrange- of mail carriage during the UJv. ici 64 pc imz bs* 

ment between Rand Mines and postal strike and industrial prob- bgapdjtvG i«W m 

Th os. Barlow and Sons earlier lems in Sydney. As a result, the ggyPL"" ■ fa W 

this year indicated Middelburg load factor fell for the entire Monsanw S j pc . wo 

1971 profit would be substantially year from 51.1 per cent In the m. 8k. Finland sipc isss 934 

greater than Rand/00,000 in 1970. preceeding year to 4S.1 per cent Occidental Mnc I9sa 96 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


E 


Oslo flipc 1388 :. * S3* 

1021 OUvetU 94 pc US5 10 U 

95 Ontario Hydro SIpc 1886 — M4 

MI P&Uipi AtOC 1976 94 

954 Quebec Hydro »pc 1 MB ... 9S4 
941 Transoccari Cud Bpc 1396... - 334 
1034 Notes 

lOli Cabot Mpc IMS ...» 994 

102 Ericsson 8] pc 19T5 1901 

974 EfiSO 74 PC 1678 854- 

1031 Ssso ante im m 

934 Catx Osweao 8i pc 1377 964 

M4 Hawker 9 pc 1973 100 

103! Nippon Petr. 7}pc 1973 . — 97J 

X0U Osin 3pc 1373 102 

MI Transocean Golf Mpc 1373 1004 
924 source: White Weld Securities. 

1001 Convertibles 

101 American Can 4fpc ISSS .. 774 

101 American Brands 54 pc 1988 U4 

644 AfflOCO 54jK 1984 934 

69 Beatrice 7*PC IBM 117 


Offer .Bid 

944 Borden ttpc 1991 a. 1044 

102* Chrysler Bpc 1988 • 7U 

954 Contlnenu] TeL Btoc 1988 954 
95 - Eastman Kodak 44pc- x9fi» 99 
94* Equity Funding 5*pc 1989 Sli 

944 FtroBtono 5pc 1988 984 

Ford Bpc 1998 .. — II» 

100* Full Photo Film 6*pc 1983 130 

101* Honoywell 5pc 1688 1091 

98* Kinney Mpc 1990 ...... 1064 

103 Kttmatcu Mpc 1984 •. 88 

97* MkdjeJjn 6pc 1985 94 : 

101 Murphy 3pc 1980 824 

sat Owens rumors spc ukt..-, m 

103 Pepalco 44 pc '1981 136 

1014 Rand Selection 64pc -IBM 924 

Revlon 4IPC 19S3 101* 

RCA Spc 1988 86* 

784 Texaco . 4iPC 1988 ; 844 

U5} 20(h Century Fax Spc 1987 32* 

96* Union carbtde-4jpc< 1983 . 98 
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Growth for Keyser Lllmann 


Cement-Roadstone 


- - fr CO-tK'i.dolion Of 


MR. EDWARD DU CANN. ^IP. 
chairman of Keyser Ullmann 
Holdings, looks forward to a year 
of increased profitability in both 
the banking and non-banking 

During the year ended March 
31. 1971, the group continued to 
chart a path of “ development and 
steady progress." Group net 
profits, after tax and transfers 
to reserves, came to £792,000, 
compared with £7S1,000. 

Profits or the bank after trans- 
fer to inner reserves were similar 
to those of last year, reflecting 
difficult trading conditions suf- 
fered at the beginning of the 
year. Net attributable profit ol 
non-banking interests increased 
by 11.6 per cent. 

Development of the bank has 
continued despite the adverse 
economic climate. London Inter- 
state Bank is already transacting 
profitable business and Keyser 
Ullmann SA. the Swiss banking 
subsidiary, has commenced proni- 
able trading, reports the chair- 
man. 

In contrast to last year, current 
trading has begun well and he 
looks forward to higher profits. 
As a result of confidence in the 
future the dividend is raised 4 per 
cent., as known, to 14 per cent, 
for the year and a scrip issue is 
proposed. It is also intended to 
split the £1 shares into four of 
25p each. 

These measures will he for 
future benefit of holders and Mr. 
Du cann is confident of main- 
taining a dividend rate of 14 per 
cent, on the increased capital. 

Meeting. 31. Throgmorton 
Street. E.C., October 21, at 
12.25 p.m. 


BOARD MEETINGS 


The (oUnTiQK companies have notified 
Cafes oi Board meeUnss to ibe Stock 
Exchange. Such meetings are usually held 
lor die purpose or consldcnns dividends. 
Official indications arc not available 
whether dividends concerned are Interims 
or finals anil ibe sub-division shown 
below w based mainly on last year's 
tnne-iablo— 

TO-DAY 

Interims— BBA Croup, Brizton Estate, 
Doulton. Expanded Meial. Hiltons Foot- 
wear. Lamson Industries. Leslie and 
Godwin, Stanley Miller. Phoenix 
Assurance. Roelrware Group. Thomson T 
Lint. Universal Grind ms. 

Finals— Daws ate and General. Emu 
Wool. Industrial Finance and investment. 
Meat Trade Suppliers. 


prosepectus. 

In the first few months of the 
cqrrent year indications are that 
resuits wiff exceed those of the 
previous year and the Board has 
every reason “ to look forward to 
a more satisfactory year." 

The group's business is that of 
steel manufacturers and stock- 
holders. 


Extract Wool 
loss: no 
dividend 


FUTURE DATES 

Interim*— 

Barclay Securities 

Beech 'Austin 

Bowthorpe 

Brown Bay ley Steels 

En:h 

Martin Walter 

Straus Rubber 

Streeters of Goda limns 

Tojv 

Wilmoi Breeden 

Finals— 

Aurora Gear 

Dawdin,; and Mills 

Goodman Bros, and Stockman 

R dinar Textiles 

Second Broadmount Trust 

Srarrriie Ensineerms 

Sun Lite Assurance 


Sept. 3n 
Oct. 5 
Oct. 5 
0«. 1 
Oct. 14 
Oct. 7 
Sept 30 
Oci. .1 
Sep:. 3/1 
Oct. 6 


Oct 7 
Sc PL 33 
Sept sn 
SeDL JO 
OCL .i 
Oct. P 
OCL 6 


Extract Wool Holdings incurred 
a pre-tax loss of £44.927 for the 
year to June r,n. 1971, against a 
profit of £60.977 for the previous 
13 months, and is omitting pay- 
ment of an Ordinary dividend, 
compared with a total of 7 per 
cent, for the previous period. 

Arrangements have been made 
to restrict production at r.-.o of 
the three units in the spinning 
and fabrics divisions which suf- 
fered losses of £3-1.138 in the year. 

Further sales of fixed assets w-ti{ 
result in a substantia! reduction 
of interest charges in the current 
year, the directors slate. 


period ended August IS, 1971, will 
be 0.6o73p net per unit 


Leon Berner 
setback 


ALLIED FIRST 
DIVIDEND 

Allied Hambro announces that 
the distribution of income pay- 
able September 30, 1971, in 
respect of unite in the Allied 
First Trust, for the accounting 


In the year ended Slay SI, 1071, 
profits of Leon Berner Group 
have fallen from £79,500 to 
£26,037, the second haif deterio- 
rating in dull trading conditions. 
After tax Of £2.662 (£31,0501, 
net profit uaj £23,375 (£-IS.450l. 
A final dividend of 121 per cent 
makes the total 20 per cent, as 
forecast in the January. 2970, 



Year 

J.i rm.nhs 


:3ro-Ti 

lW-Ti) 

DreinK A bindins profit 

S4 TV 

vo.ifin 

spinnim; eic.. los^’ 

fJ. T-i 


Profit balance 

:-i 

I’fiS.TJ 

Ad minis' ran inn . . ■ 

4* T '.2 

VI 4^7 

Inivrost DJratte . 

Zi '■'Cl 

3-i.r/i; 

Trading loss 


“54 XT^ 

From invrsi. srant res. 

4 n 

4 114 

Oth.-r income .. 

1 S3 

:.49o 

Pre-tax loss . . 

as.S37 

*60.977 

Taxation 

2 r '~' 

27 77,3 

Xpt Inss 

4 e---n 

m "-2 22-1 


• Profit. 
wij virus. 


Raw material, srmrjtic 


A debit balance of £56.001 
I £2,000 1 has been transferred in 

revenue reserves. There has been 
charged against reserves £26.579 , 
C£4S.061) in respect of exceptional 1 
items- 


IT IS considered unlikely by the 
directors of Ceroem-Roadstone 
Holdings (formerly Roadstone) 
that the profit and dividend lore- 
casts for 1971 will be met. 

They now expect that, with a 
determined effort to minimise the 
effects of rising costs outside 
group control, pre-tax profit will 
not be less than £3.75m. and the 
diridend total not less than 25 per 
cent. 

The forecasts were made at the 
time of the 1970 merger between 
Roadstone and Cement — Road- 
stone indicated a 1971 profit of 
£1.745,090 and Cement £2.554.000. 
with a minimum 15 per cent, divi- 
dend by the merger company. 
Combined profit for 1970 was in 
line with fnrccasis at £1.H62.(H3 
and the dividend for that year was 
the foreshadowed 13? per cent. 

First-half 1971 pre-tax profits 
are reported at £1.976.000 with a 
net attributable balance of 
£.9 1 S.OfMJ — com para tire previous 
year figures would serve no use- 
ful purpose, the directors slate. 
An interim dividend of 7 per cent, 
is declared 

During the half-year the group 
benefited from the high level of 
activity m the building industry 
caused by ihe mild winter and 
the larce backlog of work. How- 
ever, despite increases in trading 
volume, profits have been affected 
to a significant cxlenl by cost 
increases not recovered fully be- 
cause of price rontrol. 

In the circumstances the re- 
suits are considered satisfactory. 
Although trading is now return- 
ing to a more normal pattern, 
heavy cost inflation still persists. 

Directors point out lhat in 
making the profit and dividend 
forecasts for 1971 at the lime of 
the mercer, they assumed that 
cost increases outside group con- 
trol would be matched by price 
increases, but price control has 
been exercised to reduce margins 
considerably. 

Further, the substantial increase 


in company tax with a large 
retrospective element had tiot 
been intend uced and it is esti- 
mated that the additional provi- 
sion for tax up to December 31, 
1971. will amount to £700.000- 
These factors, together with 
the effects of inflation, have 
restricted the growth of profit 
and placed a greater strain on 
liquid resources than originally 
envisaged. 

SB nubs. 

ton 


Ext- -Rial sairj 

Trjflins profit 

D-.-pnciauon 

Investment inrome 

Ini>-r«“n ch arses 
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S & U Stores 


recovery 


Six-months draft accounts just 
available suggest that the 
recovery of S and U Stores, the 
Birmingham- based retailing and 
mail order group, is continuing 
and should be reflected in this 
year's results. 

This was stated yesterday by 
Mr. C. Coombs, chairman, at the 
annual meeting. 

Mr. Coombs said: " While fore- 
casts of any kind are particularly 
hazardous these days, J feel there 
is no doubt lhat we are on our 
way back. The draft six-months 
accounts just available confirms 
that our recovery continues and 
this of course should be reflected 
in this year's results." 

After adjustments for a 
shortened accounting 1970-71 
year. S and U pre-tax profit for 
a full 12 -months would have been 
in excess of £ 60 fl. 0 fin. compared 
with £ 556.420 for the full year to 
.March, J97o. 
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COMPANY NEWS !N BRIEF 


JOREHAUT AMGOORIE TEA 
ESTATES- Croup Turnover EUV< SR3 
for Win. Profit befr.rc idX £13.CM. Tax 
0)0. Retained n:.R34. Fixed asscis 
s:.9in 4 fia. .\vi current liabdines illj.li*. 
Meet ins. irwciiiMW House. E.C-. 
October 22. al U a.m. 

HALLWiHS irloibiiu: mail order— 
St wire 16 months to June ai. 1971. and 
one-for-nne sen* Issue Drowsed, reporird 
September s. Dividend forecast for 
currenr year Is at Ira si .m prr cent. 
■ same ewm*alcni on annual basis 1 . Group 
fixed assets fMT.flft jjrt 

eum?m arans E16 9SI* ■£125.3H$>. Chair- 
man rays initial ri-actran 10 prrs<-nl 
cafalngof if ftearii'Pins ard dizccJiirs 
consider prospers f«r out -m year are 
bnpht. Havins rruarii to rrr.srm hanb- 
ICe; f.ioilltli'-: Fo.irC ir" satisfied - v '« 
r»Sdtirces trtil he adi’quate fe support 
antieirai' d .".p.mMnn el biisini-'S m-».i- 
inc. Sfiu»hi'n«tJiii-F'.*,i ‘irtohrr 20 unnn 

TRANS AUSTRALIA INVESTMENT 
TRUST Iimnas-H p- .1 if- i-‘ r - - 
Wage and Co — Results, vear r.idrd July 
jl isrj. p-iwrt ,, d Sr jir,.«nh‘. r ».’b as-> 1 
salur .urimuBh mm is firm!' - ommilird 
•o hinjr term sronrh of Ausiralnn ?connmv 
Foard feel*: it w'vili h-. m -r.irrryio n! 
fharehoiders m inrreisr prrront a er af in- 
mmienln hold oareide Antral a and in 
participate in a wider ran;-: of invest- 
ment opporinniM-r in v:-w of tfc:« Board 
fe-’is it appropriate m chire:-- name >0 
Ausfraltan and Inrernarconaf Trust and a 
resolution to this vill he prpposvd. 
9lKtmc t:<l. Cheanilde. S.C., Ocloher 20. 
At 2.30 p.m. 


FOX'S BISCUITS— Results, rear ended 
May 31. inn. report «l pi ember S. 
Group fixed assets. il.M7.S6. ill ,n«8^7». 
current assets fUTfinffa t£763.942i and 
liabilities ri.04l.42fi Hfi7fi.306>. Grous has 
fitrcOCUtcPed IK CODIKYNOO With Us 
principal •.■intontc-r. Harks and Spencer, 
and chairman considers this stable and 
protiiahle sector " of trade a ereat asset. 
M<vliB4, U-eds, rirtnbrr 20. at noon. 

SOUTH AFRICAN TDRBAHITE 
MINING AND REFINING COMPANY- 
Ri-sulls, year ended June Jl. 3971. already 
bnnim. Fixed assrts k!- , K. , iO fl iR! nt«l (Mil. 
Vi rurrcni axv i? Rj.i.fcl.tint) iR, nii.onm. 

T 1 'h- sh’ire 0-iflb-r 2t 

SETTERS POOLS— Rrsuiis for Oin rear 
ended March 31. 1571. and chairman's 
observation r -parted September 1. Fixed 
assets P17.W4 (C.ll.tilg.. Set current 
as« fs xn.fl.if <X2.«3i. ft is proposed ra 
chain:'.- the name to Zetters Group. 
Meeting. f'-F'-i Clerkentvell Road, October 
20. 3 p.m. 

PEACOCK AND NiLAMBE . TEA 
E5TATES (HOLDINGS)— No Ordinary 
dividend rnr year urn rni!» Censolidated 
loss h»fore tax X»>.E»2 'subjidiarj- onlv 
It«i loss £1 20iii. Tax oicrprovirtert m 
prior years ml i£3mot. Debit forward 
£6.113 '(Ted I' rj.fiTlt 
JOREHAUT HOLDINGS— Dividend 5 per 
cent. 1 same' for WL ProliT K0.442 
'I41.65ii slier lax credit £1.230 ictiarse 
£l.6W 1 . Attributable £]7.l2fi 'Ml 63:> 
LEADER FLUSH (DOORS)— Ir.I'T'.T 3 
per ceot isame— ;n per cent total' Profit 
half-year *» June sn. 1371 . £13 1»7 -J3i.d2.i- 
and investment income £2.797 (£3,U4i, 


makiret HT.eM inJ?:?' Tax takes £7j43 
1 £5.779'. BflajPed '£977'. Dividend 
waivers on 191.717 sitam. 

CAMELLIA INVESTMENTS - Dividend 
10 p*r eenf. >3 prr cen:.. :ir 1570. Group 
Profit £3i.t:-S '453.777 af«-r tax ClS.PfZ 
ar:r;burabli. H7 

GRESNAM HOUSE ESTATE -Intrrnn 

1; per cent. -Sants — ictji .VI per irjji >. 
Pn-iax ro-.«nu< half jear to June .in. 
1971 II. 10.161 •H<n.K?5-. 7o lax £24.070 

'Sis.ifW'. mnr.rtrs is WS nc: 

hafa::i.e ill’ 7>2 'fftlSjJ. 

NEW WORLD AND GENERAL IN. 
VESTMENTS — G^.ss Ktcoatr ha.'f-ypar to 
April V. 1571, wja 149. W 
experses. in*T-st. i>)i-4i 

h-avute pre-tax r*-»tnu' $4-?.!*-. ■Ifll'*:*'. 
Xi-t assrt ialu: rnr n ri.*ur> 23p -.bar'- 
at Asm! .71 was Kip ..-Tc.wfitis dollar 
premi'iir,. 

REDNOR n-nntrril'd k v Ptplotrta In 
xostaien*'.: i-.ik.-.-s af t"rtr.;r.a;s eyle« 
r:-.ois. etc 1 — Divided 14 per cent. *i3j 
p.r enni • far I 4 maiFh.. ’u Jus*- st«. IP7j 
trofct rtel.T"! 1 £-.7 2-7 fer . Set prow 
aimbmable £WII2 fixuir-. 

incbidr te-mnn;h cnn!nbulv<F Item Pineiro 
■ MrtaS "‘ark:, . Iir.srn-.e.T.t'*? jf SMrt-o 
sbanld cacu-tK and a?-* ccn‘ra:re lw« 
rrrwrrlr twr. mra lord H-~r- HTui), m 
is fi.-ebr.R some cff'ci nf dctlir.- to Jterl 
and enemrerms but ihcrr ate M*np of 
tunrm er . reiurrir.^ to normal. Croup 
actively yrtjr.c rt*r .*c7dt5«riorsi in 
cn^iaecnrs and aflKd fi'-SJs aad chairman 
lonhs forward te year *f expansion 
Mceunc, Oaobcr 23. 


We are pleased to announce the 
establishment of our 
European Corporate Office 


City Investing S.A. 

Stockerstrasse 38 
S002 Zurich, Switzerland 
Telephone; 01/36 40 90. Tel 


Telex: 52603 


Mr. Jerome L. Hanan, 

Vice President and Managing Director 


Whim the time comes to choose 
a merchant bank you may be tempted 
into believing that any one ofseveral 
Trig names could meet your needs 
equally well. 

But there are cleverer ways 
of choosing one than simply using 
a pin. 

The range of services provided 
hv merchant banks may certainly be 
basica Hy similar. Th e individual 
application of these services to your 
own business may be very different. 
Investmcn t advisory services, 

financial planning, export and 

international finance, mergers and 

amalgamations— these are just the 
names of the game. How wc play it 
is something you only really find 



can sat^yyourselfon the first -.-V 


Theldhdpfgeopieyott^ite - r 

• \ deaEng wHth. *. . r ■ : 

' Klein wort Benson.haye bceaV--- 
fflerchant bankers, to aU typesof * > l . i - 
- business for 


n wventures to ; thu\t^ . 

new opportunities andiM^te And 

covcring.the whole field oFcspo'rtS 

andinteruation^fiiiafl^^o;-^ : - 


precisely why alldur'clieritech’ose'usir 
the first place. . 

Batvvepride oarselvesia ■ > 
believing thar very few of them'dreSv 
our name out ofa hat. . 


New York 


City Investing Company 

:0r fc Los Angeles 


.17- • » } Vri . te . for ® cop? tifour booklet ; C ' : 

Fmanoalproduc^ity. or the art causing amcrehantban^. - 


20 Fenchurch Street, London EC3M 3DB. Tel 
Brussels - Geneva • Guernsey -Jersey- New Yi 
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half drop at 
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irrex^ess fadge^l that. current year profits 


will- tie about the same as the 
^ £301,463 achieved in (970." 

. - - - ‘ - Estimated profit for the first 

(> f TWs excludes ' £350,000. pretax seven months of 1871 is slightly 
. - '* above’ the comparable figure for 

fast year, report the directors. 


. t;l&irplu* from. the sale' of .part' of 
J " >6« r ‘ ^ fh®- investments arising from r the 
, " folding of Bovril Ordinary shares. 

• 1 rI: 5&S-- Rejoriing -improved ; figoresfor : 


<o_ Ret _ . . _ 

:= v ...‘:-£fthe ilrst 134. weekv the directors 
t £? are .raising the -interim dividend 
• r^’W'-'ErOBL 74 per_ cent tD 5,per cent; 
-Vv^-tfiey aKo propose A pne-fowme 
■ •— issue and.subdiyisiQn oflhe 


i : <E1 shares into 5Qp shares. .. 

'■ •*-■— ^ The period has shovvm ecmtuTued 


*-■- . '■^"'/‘^njwth both in die XJJCahd'over- 
-..^-seas. The; rise in... profit .' from 
.~*'**;I.74m. to £2.d4m.JIs a reflection 
. higher, sales "turnover, benefits 

- r • 1 y/:y^pi heayy tapital.cxpenditure and 
jt.^.-ost . reduction ’ programmes 
. . • Vjiroqghbut .the -group during 
‘ Recent years, -and the Yirlual com- 


Adwest 
puts 3% 
on dividend 


"• « iletion. of the. Rowntree Mackzn= 

. hZosh merger..-. - . 

; '■ -■ i , Trading has continued y on ..a 


Satisfactory basis in the second. 

- .z- f rr* talf;’ the effect on- yaJgs of -the 

recent reduction of nurchase.-tax 
..: -.ifc^hd the downward trend’ of 
;- ..l - ^ y.pterest rates, are helpful factors. 

- .V t%v" 24 weeks 

. i.., . isn two 

^■ f'r - ■ ■ . •. r ffton aoe - 

■*■:-- i,ranp. sales ,5S.me 51.300 

1 ; '•-- radio* profit "3.«Bn 2.3«» 

’„• rterwt paW $40 SJO 

’ ^Mvwmwpts sale — . . lo 

v 'vroflt. before tax zm 1.750 

■r .. iTixatton —i ........... -S80 780 

-• •’ i inorto interests 520 t2l0 

r.=jR:' ttritanabie . wo rw 

‘ ! w After depredation fl.Mfa. - t£L56m. 

i 33.43m. 1. t Adjusted. to reflect rights, 

h 1 ?; the profits. Tor half -roar, at Preference 
_ « ^iMers In subsidiaries. 

” -- ; ;*’The-year 1876 produced a profit 
.:w' , .£6-44m., before investment sales 
'■ ’’t r J’-trplus of. £248,000. The dividend 

-j >‘ : 'taj was .22$ ' per cent, and at 
■'i-Vi.- ast maintenance of . that has 

- . : ^ten indicated for J971. 


TURNING . IN . . ’record profits 
Adwest Group Is stepping up its 
dividend by S.^per cent, to 28 per 
cent. ■ for the. year ended June 
30. 1971: The final is 19 per cent., 

against a- forecast of at least 

maintenance of 16 -per cent. 

From a turnover of £14,957.000 
against £13^75- ( 000, profit, before 
tax, has gone . ahead by 29 per 
cent, to £1,628,000. -In the first 
half an increase from £466^99 to 
£556.477 was shown. 

After tax of £621,000 (£601,000) 
and minorities £60,000 f £23,000) 
there remains an attributable 
balance of £947,000 (£637,000). 
After payment' of the dividend 
there will be an addition to the 
e*frry -forward of ’ £477,000 
(£217,000). 

Meeting of the group ' (manu- 
facturers of automotive, agri- 
cultural, electrical, hydraulic and 
general engineering .’products), 
noon, November S. at .the 
Darchester_HoteL 


says present indications are that 
. progress will be maintained and 
that .profits for. the year "will be 
satisfactory." The figure for the 
' year 1970 was £201,415. and the 
dividend 10 per cent 
All divisions .are trading satis- 
factorily and good beadway is 
‘being made with new projects. 
The recently formed finance. com- 
pany, Massfinance, is expected to 
.complement sales activities both 
at home and overseas, the chair- 
man adds. 

Profit for tiie six months is 
after depredation £14,767 (£14,264 
and 1 . £31,578 for the year) and 
interest on borrowings £28,785 
(£26,461 and £49,604). 


FIRST TIME profits from paper 
makers, etc. Dickinson Robinson 
Group fell ^way by £1.14 itl, and 
tiie second half return is expected 
to be "somewhat less" than the 
£7.1Sm. ; of the corresponding 
period of. 1370. 


J. N. Cornell 
plans for the 
future 




^CHERSONESE 
".^HOPEFUL 


R. B. Massey’s 
progress 


Group pre-tax profit of Robert 
B. Massey, specialist . coach 
builders and engineers, increased 
from £106.768 to £151.792 in the 
half-year to June 30. 1971. 

And chairman, Mr. R. Massey, 


Shareholders of James N. Con- 
nell (Holdings) were told by the 
chairman, Mr. G. Douglas La mg, 
at the annual meeting that, since 
February last the directors had 
started upon their plan to revita- 
lise and expand the operating sub- 
sidiaries which emerged from the 
group liquidations in late 1969. 

From a labour force of under 
100 there were now 270 employees 
in the various branches of the 
group and they were engaged in 
profitable business. 

By arrangement with the Stock 
Exchange tbe shares of the hold- 
ing company were meantime in 
suspense and would continue so 
for two to three years. Any 
marketing would be done through 
the company's offices at Coat- 
bridge. 

Not being a trading organisa- 
tion, the holding company derived 
its income from charges made 
upon- the operating subsidiary 
companies from rentals and cer- 
tain other sources. They had made 
a modest profit but it would not 
compare with what they hoped to 
do In future. 


The bulk of the drop came in 
UJC papermaking and conversion, 
where conditions- in the paper 
industry were the worst for many 
years, says the chairman Mr. John 
Robinson. 

Added to that the effects of the 
postal strike on production of fine 
paper, envelopes and stationery 
fasted much longer and were more 
far reaching than anticipated. 

’ The fine paper machines arc 
back to full time working. How- 
ever. it has been impossible to 
recover increased costs in selling 
prices. Carbonless copying papers 
have now been proved and the 
group is producing commercially 
in limited quantities. Start up 
costs of nearly £200,000 were 
charged against group profits in 
the first six months. It is not 
anticipated that this project will 
conribute to profits until 1972. 

Canada experienced a very satis- 
factory six months but in Austra- 
lia and South Africa inflation 
made trading conditions difficult- 

Although there has been some 
improvement in the home 
economy, the Government’s mea- 
sures have not yet resulted in the 
improvement hoped for. However, 
profits for the past six months of 
1971 should be significantly higher 
than for the half year now 
reported. 

The interim dividend is held at 
2.5p per 25p share— the 1970 final 
was 4.625p. 
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"A path of development and steady progress " 

Edward du Cann - Chairman. 
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Extracts from Chairman's circulated 
statement . 

D uring the paqt year we -continued to chart a 
path of development and steady progress. 

Total net profits show an overall increase. The 
prijfitB xrf the Bank after transfer to inner 
reserves were similar to those of last year, 
reflecting the difficult trading conditions 
suffered- gepet^iy at the beginning of. the... . 

fin ancial year.ltjs^gratifying therefore that 

we were able to hold our position and. to 
achieve further consolidation in ’ our 
international business. 

The net attributable profit of our non -banking 
interests increased by 1 1-6 per cent ' 

The development of the Bank has continued 
despite the adverse economic climate. We 
welcome the changes in the system of credit 
control recently introduced by tHb Bank of 
England. London Interstate Bank is already 
transacting profitable business and Keyser 
Ullmann SA. our Swiss banking subsidiary, 
has commenced profitable trading. 


with the provision of financial and industrial 
.services have been busy and successful. 

In contrast to last year, current trading has 
begun well and we look forward to higher 
profits. As a result of our confidence in tbe 
- future we recommend another increase of 
i per cent in the final dividend to make * 

1 4 per cent for the year and a capitalisation 
issue of one ordinary share for every ten held. 
“To improve marketability, we recommend 

-that the-frl shares'shoutd-be split intofour 

shares of 25p each. These measures will be 
. -. for the future benefit of shareholders and I am 
confident that we shell be able to maintain a 
dividend rate of 14 per cent on the increased 
capital. 

1 look-forward to a year of increased profitability 
In both the banking and non-banking sides 
. of our business. 


A feature of our investment management 
department has been the excellent 
performance of the quoted investment trusts 
they manage. ’ 

Those sections of our business concerned 



1971 

1970 

, 

£*000 

£‘000 

Net profit of the Group after 

tax and transfers to reserves 

792 

781 

Minority interests 

202 

207 

Profit attributable to the 

Group 

590 

574 

Dividends 

372 

359 

Retained profit 

218 

215 


Copies of the, Annual Report are obtainable from the Secretary: 
31 THROGMORTON STREET. LONDON E.C.2. 


Turnover 

Sales to customers 
Trading profit .. .. 

U.K. pap-.-r .... 
Overseas • paper _. 

EnRlnoocme 
investments Income 
Associates— profit 
share 

Loan stock tnt 

r«Jier interest 

Pruitt 

Taxation 

Outside holders 
Net profit 


coon 

S3.RS2 

78.515 

4 417 
1.M4 
2 WJ 
143 


Year 
1570 
£0« rnnn 

S1.39I 157.9X9 
6S.S24 141. raw 
7.833 H.jfK 


3.W2 

1.9*9 

140 

318 


11. 193 
4.125 
3T0 
417 


95 

7S3 


5.734 

3.370 
310 
- 3.004 


93 
• 7S3 

343 

MZ7 14.1Q7 


330 

1.366 


2.838 t3.950 
358 570 

3,713 


-Alter depredation £3.1m. ’in.97m. and 
t Esc hi ties £363.000 over pro- 
vision. 


Movitex 
forecasts 174% 


Provided nothing untoward 
occurs. Movitex. plastic and 
specialised engineers, intends to 
pay a total dividend -of 17| per 
cenL for .the current year — 
interim 5 per cent, and final 12i 
per cent. This would compare 
with a total equal to J3} per cent, 
for the previous year — adjusting 
for a proposed one-for-two scrip 
issue. 


As reported on September I. 
group profiL before tax, for the 
year to February 28. 1971, was 
£221.035 (£192,291) and the divi- 
dend 20 per rent. (same). Turn- 
over was £1,463,016 (£1,216,552). 

'Mr. R. W. Bulfield, chairman, 
says the sign division made solid 
progress and extended its over- 
seas operations by expanding into 
North America. Although a very 
lucrative market, this will take 
considerable effort to exploit At 
present further steps ore being 
considered to expand marketing 
interests throughout the rest of 
Europe. 

The record divirion showed 
steady progress and" maintained 
its margins on increased turnover. 
Several projects for expanding 
this division are under considera- 
tion. 


Progress of .the engineering 
division was . impeded by the 
downturn in the economy and 
also lack of confidence' reflected 
throughout the engineering indus- 
try generally. However, the divi- 
sion is trading more profitably at 
the moment and the level of 
orders has picked up. 

Neeting, 107, High Street Edg- 
ware. October 20. noon. 


MR. ANTHONY BARBER, Chan- 
cellor of the Exchequer, address- 
ing the annual' meeting of the 
World Bank and International 
Monetary Fund yesterday in 
Washington, first spoke of the 
effect of the monetary crisis on 
the developing countries. “So 
much has been done in the past 
to promote the prosperity of the 
developing world that it would 
be a tragedy to allow it now to 
be reversed by financial 
instability or trade restriction.” 

Much still remained to be done. 
Mr. Barber went on. The fact 
that there were still millions of 
human beings existing in a state 
of degradation “is an affront to 
our ideals and makes a mockery 
Of our civilisation. 


pace of our inflation has been 
.much too fast, and substantially 
greater than that of.. most . other, 
industrial countries. Now the 
prospect looks more Hopeful. 
This summer, British industry — 
both private and public— itself 
volunteered a programme for 
price restraint, and did so because 
it considered it to be in their own 
interests. 

“This programme provides a 
concrete assurance for the unions, 
and there is now a reasonable 
chance of a progressive reduction 
in the level of pay settlements. 
Indeed, it is on this that the suc- 
cess of our policy primarily 
depends. 


with them. The immediate occa- 
sion of the- problems .we now face 
was the ' American, measures’ of 
August 15. . 

“ It .was,' I suppose, just because 
the leadership of the .U.S. in world 
economic affairs bad so often 
been taken tor granted— from 
Brctton Woods to the Kennedy 
Round— that the shock of those 
measures was all the greater. It 
seemed— that almost overnight — 
much of the progress which had 
so patiently been, achieved since 
1945 was suddenly once more at 
risk. 


Problems 


Opportunity 


Disappointing 


. “It was particularly dis- 
appointing when the third 
replenishment of resources of the 
International Development Associ- 
ation failed to become effective 
this summer. In the LUC we were 
very concerned lo ensure that 
this delay should not break the 
flow of IDA commitments. 

“ So, early in June, we obtained 
Parliamentary approval not only 
for our ratification of the third 
replenishment but also for taking 
part in interim arrangements to 
enable us to provide up to one 
year's instalment 

“ We offered immediately an 
advance pledge of 650ra. This, 
together with other advance con- 
tributions. secured the IDA’s 
commitments for the first few 
months of the new fiscal year. 

“I am happy now lo pledge 
to the Association in advance a 
furthei $53.6Sm., representing the 
balance of our first year's con- 
tribution to .the .third replenish- 
ment, which We hope will soon 
be made fully effective." 

Since they had met last year 
in Copenhagen, the British Gov- 
ernment had announced an 
accelerating programme for 
official overseas aid for the next 
few years, despite the fact that 
it had announced extensive re- 
ductions in many other forms of 
public expenditure. But official 
aid alone is not enouch. 

“We all recognise the impor- 
tance of the role of private in- 
vestment In the U.K. we have 
decided to introduce both an 
investment insurance scheme and 
» scheme- for supporting pre- 
investment studies by the private 
sector. 


“So now we have the oppor- 
tunity of reducing the pace- of 
inflation to more acceptable pro- 
portions. But the faster inflation 
which we have already ex- 
perienced in the U.K is bound to 
have a delayed adverse effect on 
the future course of our balance 
of payments. 


“ This will be reinforced by the 
faster expansion of demand, and 
the need to take up slack in our 
economy, which will lead to a 
substantial increase in our im- 
pdrts. It will be essential to 
ensure that balance of payments 
difficulties do not once again frus- 
trate our efforts to secure sus- 
tained growth with steadier 
prices. 

“ Our comparatively slow rate 
of economic growth since the 
war has been attributed to many 
different causes. Two of those 
causes have certainly been our 
labour relations and our 
peculiarly steep and complicated 
system of direct taxation. 

“One of the main aims of the 
present administration* has been 
to create a new long-term basis 
for industrial relations. We have 
studied and applied the experience 
and legislation of many other 
countries, and our new and com- 
prehensive Industrial Relations 
Act became law last month. 


Unemployment 
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Victor 


The end of a 
successful year with 
increased sales, 
exports and profits 



.. ■V.,:7 ;• 
j? 
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Extract front Chairman's Statement on 1970/71 Report and Accounts 

“A year'of steady progress and, Irrespective- of ^slightly increased prices, a 
greater yohime of goods .produced and sold. 

The divkfenjd’to remain aft14% to conserve reserves. 

I see- no reason' why : the current year's accounts 1 should riot show a further 
growth with mereased profits and the probability of a somewhat higher 
dividend. . 

The company' isToofcmg forward’ to the wider field of the Common Market 
as a challenge and profitable opportunity to increase their present exports. 


already .amoimtirig ta-1 7% of the company's; turnover. 


The. company- js^friSposma^ to. float jts shares on the London and Northern 


Victor Products 3 a progr essiira, 
highly-geared company 
manufacturing an over-increarilig 
number of diverse products for 
mining and industry at home and 
abroad. 

Copies of’the complete Report and 
Accounts may be obtained from the 
Company Secretary.- - 


Victor 


Victor Pwdwrts (Vallsand) Ud. 
P0 Box Wall send 
Northumberland JIE28 RPP - 
Telephone: 0632 828331 


"It cannot be said too often 
that the prerequisite of private 
Investment is a climate of confi- 
dence and stability in the reci- 
pient country, for there are plenty 
of opportunities for scarce capital 
elsewhere. 

"I have come to Washington 
direct from taking the chair at 
a' tvvo-day meeting of Common- 
wealth Finance Ministers. There 
were more than 30 countries re- 
presented. As well as developed 
countries, the Commonwealth con- 
tains almost half the people of 
the developing world represented 
here to-day. It is not going too 
far to say that they recognised 
that probablv lust as important 
to them as all the aid and all the 
investment is a stable and liberal 
system of trade and payments." 

Turning to the UJv; economic 
situation, the Chancellor referred 
to the “ canker of inflation " 
which had been eating away at 
the prospects of stability and im- 
proving prosperity. 

• Organised labour had found 
new power In the conditions of 
full employment, so the balance 
of collective bargaining had 
changed. Cost inflation had not 
only altered the whole relation- 
ship between prices and employ- 
ment but had had profoand con- 
sequences for international trade 
and payments. 

"The UJC has been no excep- 
tion." declared Mr. Barber. 
" During the past year or two the 


“In addition to the problem of 
inflation, we have been suffering 
from a rising level of unemploy- 
ment. It was because of this, as 
well as because of the slow rate 
of economic expansion and the 
better outlook on the pay and 
prices front, that I came to the 
conclusion that it was both right 
and safe to introduce measures 
to expand demand. 

“This, coupled with reductions 
in public expenditure, has enabled 
us to make progress with our 
longer-term policy of reducing 
taxation. We are now well ad- 
vanced on a fundamental reform 
of taxation, covering personal 
direct taxation, indirect taxation 
and corporate taxation.” 

The Chancellor pointed out that 
U.K. quantitative restrictions on 
bank lending had been replaced 
by a system for controlling the 
supply of credit, which would 
combine greater freedom for 
financial enterprise with effective 
control nf the total money supply. 

One development of great con- 
sequence in the past year has 
been the substantial completion 
of negotiations to join the EEC, 
and next month Parliament would 
take the decisive vote. '* I am sure 
that the decision will be that we 
should join,'' he stated. 


Co-operation 


Mr. Barber devoted the • re- 
mainder nf his address to the 
international monetary system. He 
stressed that the prosperity of the 
free world that bad been built 
up over the past 25 years, is based 
on international co-operation, and 
a largely free system of trade and 
payments. That system, and the 
world prosperity which depended 
on it. was now in danger. 

“ The fimdamental causes of 
the present crisis are deep-seated 
and far-reaching — and far-reach- 
ing action will be required to deal 


“ The problems faced by the 
U.S. Administration both as to the 
balance of payments and its 
domestic economy are immense. 
Here is a nation which over the 
years has shown a generosity un- 
paralleled in history. A people 
who have been prepared to back 
one Administration after another 
in their actions to fortify the 
industrial world and to aid the 
developing world. 

“They are entitled now to look 
to their friends, and to call for a 
common solution to a common 
problem. And if some of us have 
been urging upon the U.S. Admini- 
stration — as I have — some modifi- 
cation of the position they took 
on August 15, that does not 
detract from the responsibility of 
the rest of us. 

“It is a responsibility, not 
merely to record our gratitude but 
to act together with the U.S. to 
work ‘out a solution of the immedi- 
ate problem. And a responsibility, 
working through the IMF, to 
evolve a new international mone- 
tary system to meet the demands 
of the 1970s and beyond. 

“I hope that the programme 
of work which has'now been put 
in hapd will lead to realistic parity 
realignments and- other measures 
to restore equilibrium, and to mar- 
ket rales being again held within 
agreed margins. 

“I mention here that I am 
among those who believe that 
there may well be advantage in 
some limited widening of the mar- 
gins as an aid to dealing with the 
problem of capital movements. It 
will also be necessary to provide 
for the IMF to carry on its normal 
operations on a sound and sustain- 
able basis. 

Looking at long-term reform, 
the Chancellor said he thought 
there was considerable common 
ground. The view bad been ex- 
pressed that it was desirable to 
move away from national cur- 
rencies as. reserve assets and 
towards developing the SDR 
(Special Drawing Rights). To use 
the SDR in new ways meant con- 
siderable changes in tbe present 
scheme. 

" What I have in mind is a modi- 
(led SDR. Since it would plainly 
be inefficient to have in being 
two kinds of SDR, the changes 
necessary to permit new and 
wider uses of the SDR would also 
have to apply to the existing 
scheme." 

A plan for reform could be 
built round three central points: 

2 — The SDR could become the 
numeraire in tenns of which 
parities' were expressed and in 
relation to. which currencies 
were revalued or devalued. 

2“ It could become the main 
^ asset in which countries held 
their reserves. Already to-day 
most countries held their 
reserves in gold, in currencies 
• and in SDR, but mostly in 
currencies: Eventually — it 

would- no doubt take time — the 
SDR could become the mpinr 
element, with currency holdings 
largely confined to working 
balances. 

3 — Arrangements would be 
^ needed to provide for the con- 
trolled creation of adequate but 
not excessive world liquidity 
without reliance on the deficit 
position of one or more coun- 
tries. That intention of the 
existing SDR scheme needed to 
bp carried forward to make it 
effective. 


" A system on these lines should 
provide for. and indeed proxnofa, 
appropriate adjustment . by. 811 
countries — those in . surplus as 
well as those in deficit — io : order 
to maintain equilibrium, and so 
avoid one of the unsatisfactory 
features of the present, system, 
continued the Chan cell or.. 

“ In this reformed system, some 
of the main features of the 
present SDR would continue, ‘It 
would still be held and exchanged 
only by Central Banks and mone- 
tary authorities. National curren- 
cies would remain the medium 
for ordinary trading and market 
intervention, but for these pur- 
poses, wider use might develop of 
currencies other than the dolfal*- 

" Central Ranks would there- 
fore continue to need working 
balances of currencies. But. over 
time these should be reduced. to 
a reasonable working level.” 


Advantages 


Listing some of the advantages. 
Mr. Barber claimed it would help 
to revive some of the best ele- 
ments in the Rrettnn Woods con- 
cept and improve the scope- for 
control over the creation of new 
international liquidity. 

In regard to parities, the unique 
problem for one currency, the U.S. 
dollar, would disappear. Dollar 
parity would be expressed in 
terms of SDR in the same way as 
any other currency. That would 
give the U.S. Government an 
important instrument of adjust- 
ment policy which it had hitherto 
ruled out— the possibility . nf 
chancing the parity of its cur- 
rency in the same way as other 
countries, subiecl to the same 
machinery of international agree- 
ment through the IMF. 

" I would think that this free- 
dom would be welcome to the 
U-S. In addition all countries 
would have the option of meeting 
their convertibility obligations by 
buying and selling SDR against 
their own currencies." 


Conversions 


Problems to be solved included 
the question whether . existing 
official holdings of reserve cur- 
rencies should be converted into 
SDR's and, if so, how fast. He 
envisaged a gradual conversion 
over a period of time. 

” Primarily I have in mind the 
problem of existing holdings of 
U.S. dollars, but these general 
principles could also provide a 
way of running down over time 
the reserve role of sterling, which 
is already envisaged by the British 
Government" 

As S.D.RJs were issued for that 
purpose they would have to be 
matched by retirements of reserve 
currencies. One method would be 
to set up a new account in the 
IMF to which special issues of 
SDR would be made, equivalent 
to the expected maximum amount 
of conversion. 

Then, when a reserve currency 
country was asked to convert a 
particular balance nf its currency, 
it would draw SDR from the 
account for the purpose, and 
deposit its own currency in 
exchange. Thus the country with 
the reserve holding would then 
hold SDR, and the IMF account 
would hold the currency balance. 

Conversion operations would 
not add to international liquidity. 
Decisions about t-he desirable 
quantity of liquidity would .'be 
separate. 

Another important problem 
would be tbe nature of the obliga- 
tions to be undertaken by reserve 
currency countries in respect of 
the balances which had been con- 
verted into SDR. There would 
be questions as to the appropriate 
rate of interest for SDR and the 
basis of valuation of SDR, bearing 
in mind the function which they 
would hove as a store of value. 

While the problem of capital 
movements would remain, he be- 
lieved it would be more manage- 
able in a new system giving better 
control over tbe volume of 
liquidity and a smoother process 
of adjustment. 


U.K. ‘moving ‘Big scope for 
into leisure home freezers 


revolution * 


in E. Midlands’ 


BRITAIN STANDS on the brink of 
a leisure revolution, a conference 
was told yesterday. Mr. H. T. 
Hitchbi president of the Institute 
of Baths Management, said the 
revolution- would follow entry to 
tbe Common Market- 


Already, thousands of skilled 
Britons were working in West 
Germany for more money aud 
security, shorter hours and better 
holidays, be told tbe swimming 
pool men at ths opening of their 
golden jubilee conference at 
Blackpool. 

“With the removal of barriers, 
undoubtedly British employers 
will gradually have to concede 
Common Market standards and an 
Increase in bath affluence and 
leisure will have . considerable 
repercussions on recreation 
services." 

Mr. Hitchin forecast that 
luxurious standards, of service 
would be expected from existing 
leisure facilities. Workers with 
more tune - and money would 
demand far more varied recrea- 
tions. It was essential that politi- 
cians should realise failure to plan 

for future leisure needs would 

channel surplus' affluence and 
leisure time into undesirable 
outlets. 


THE East Midlands Electricity 
Board expects to sell more than 
4,000 home freezers this year com- 
pared with only 200 less than three 
years ago, Mr. Kenneth Finch, 
tbe Board's chief commercial 
officer, said in Coventry yester- 
day. 

Addressing an area conference 
of the Electrical Association for 
Women there, Mr. Finch said the 
Board, with l}m. customers, still 
had considerable scope for extend- 
ing the benefits of freezers to 
housewives in the East Midlands. 

He ioked forward to the day 
when a freezer would be taken as 
much for granted in the average 
home as a television set or. an 
electric cooker. 


Qantas plans 
Sydney-London 
charter flights 


Patchogue to 
raise output 
of Poly Bac 


PATCHOGUE PLYMOUTH, a divi- 
sion of Amoco Oil, is to raise by 
30 per cent output of its Poly 
Bac woven polypropylene, which 
is used as a backing for tufted 
carpets. New looms are being 
installed in November at the divi- 
sion's Consett - plant and should 
be fully operational by the begin- 
ning of next year. 

Sales of Poly Bac were running 
at twice last year’s level during 
the 'first nine months of 1971, 
according to Mr. Derek Hussey, 
deputy managing director. .New 
machinery will be installed in the 
research and development depart- 
ment 


QANTAS hopes to begin overseas 

charter, flights -early next year 

with a Sydney-London return fare 
of less than £373. It now ' costs 
more than £607 for the same 
journey, economy class, on a 
Qantas scheduled flight 
The airline has given the 
Australian Government its re- 
commendations for fares, together 
with proposals for setting up a 
Qantas subsidiary to run the 
charter operations. A spokesman 
for the airline said it was planned 
to try out charter flights first on 
tbe route from Australia to Bri- 
tain via the Middle East and 
Europe. 


CAR RETAILING 


A booklet called Careers in the 
Retail Motor Industry has been 
produced to attract more young 
recruits. The booklet covers pay, 
educational requirements and 
types of jobs offered. 

Copies wit be available direct 
from the Motor Agents’ Associa- 
tion or from its stand (No. 6) at 
the Earls Court Motor Show from 
October 20-30. 



UNION INTERNATIONALE 
DE FINANCEMENT ET PARTICIPATION 


PARIS et CURACAO 


A medium and long-term credit bank to serve 
multi-national corporations 


Paris office : 

31 rue Danielle Casanova 
PARIS ler 


Affiliate of : . 


Banquc de rUnion -Europeenne 


larine Midland Banks 
Banaue de Bruxelles 
Bayerisdie Vereinsbank 
Tbe Royal Bank of Canada 
Banque Commerciale de Bale 
Banque Beige pour (’Industrie 
Hambros Bank Ltd. 


Telephone : 74257-80 - Telex r 68 575 INTERUNI 
Cables : INTERUNION PARIS 




ARDEN & COBDEN HOTELS LIMITED 


Turnover for six months to 26th. June, 1971, 
£227,350. (£228,200) . Net profit after tax £20,800 
(£321600 ).; taxation £18,000 (£29,000). Preference 
dividend paid £1,056 (£1,056) . Figures subject to 
audit ' 







The corporate finance game. 

And how Charterfiouse can he^p you climb the ladders and avoid the snakes. 

are not all alike. Most of them If its appropriate to ra ise finance by a Eurodollar reas<aiw*ywebelievewecanhelponal 


City institutions are not all alike. Most of them 
can arrange a loan for you, or issue a debenture. 

Fewer give dose and continuous consultation 
to helpyou determine exactly what you need over a 
long period of time. And ggt it 

Charterhouse Finance Corporation is one of the 
fewThrough its merchant banking subsidiary it can 
draw on the skills of an expert corporate finance division 
as well as expertise in areas as widely different as foreign 


Misappropriate to raise finance by a fcurodoliar 
Loan, well teH you..-and arrange it 

Man aggressive acquisition programme will best 

soiveyourproblems,we can help with that too. 

Ana if you need help to nghtoffa predatory bidder 
well be by your side. 

Vte are probably the most business-orientated of ail 
Gty financial institutions In another part erf our group, we 
own and run businesses ourselves, so we really are sensitive 


reasonwhy we believe we can hdpona kmgfermba^ript ; 
only with money but with advice. . . T---' 


at Charterhouse finance Corporation at Ol-248 3999 ' 
OrMyouareinfceMkflandsringlUlpfeSainiidli 
021-2364936 - 


as well as expertise in areas as widely ditterent as torergn own ana run «*> ^ ~ 

exchange inwstment management or insurance broking, fo the problems of money management todayThats one 


■ •« “ VflP 


K^Value jM 




Charterhouse 4 

The Charterhouse Group Limited,! ft i tern asiei Rovy ; ^ 

St Rauls, London EC4P 4HP :/ F 

, ' ,'i. . -'V' .-V, 
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The FjmanciaZ Times Wednes September 29 1971 

[ APPOINTWENTS 

Two main Board posts at Bovis 

' Mr. Malcolm Paris, financial con- tor, international banking divi- assistant secretary of W. D. and. acquired John Rigby and Sons 
trolier of Bovis 'and itEr. S. G. Jef- -don. Mr: J. A. Angus, Mr. G. K. H. 0. WiUs (Australia) will and Mr. R. G. Hardy. Mr. B. J. 
coate, secretary of. the company, Haxlocfc and Mr. G. W. Leovold, become secretary of that company. Lang and Mr. D. Stead have joined 
(jjive been appointed to the main- managers of the international * the Board of that company. 

Board. ' ■ . - banking division, have, been made The following changes have ' Mr. A. R. GUI has joined the 

. Mr. Paris joined Boris in 1970 divisional, managers, all effective been made to the Boards of the -Board of Lavite, a subsidiary of 


S the . Victors group. / - Mr., from October L 
ite was with Shell Hex and * ■ 

ifore joining Bovis in 19S8. Hr. Claude Hankins has been 
J. P. Holding is leaving the appointed executive director, 
by mutual agreement. personnel, of the- BRITISH RADL- 
*T WAYS board: He wfll leave his 

i . mu. J. O. Whitmee, vice-chairman present post, of chief personnel 
pf Tate and Lyle and 'chairman of .officer, London Midland Region, to 
the executive committee, has take up his new position on 
designed as a director and chai r- October 4. , 

man of TATE AND LYLE REE3N- - 

ERIES. 7 - - Mr. T. M- Thomas and Mr. D. i 

; Mr. Colin Lyle has been- yap- Regan have been appointed to the 
pointed chairman of Hit and Board of AIRBORNE INDUS- £ 
retains his responsibilities as chief TRIES. 

■xecutive. * 

__ _ . ■ Mr. R. H. Mathers has been 

Mr. R. A. Hope will appointed a director and g enera l 

kom the Board ofCONSOU- manager of THOMAS GREEN to# 
5ATED GOLD a siddeley *8*, 

December 31, when he wBl ^ company, to succeed Mr. L. P. 

^turning to. Johannesburg as a Wilson -who Is leaving by mutual ‘ 
toU-tme ^execimve doctor _«* agreement. Mr. C. B. Cape has 
Sold Fields of South Africa . . ..also been appointed a director. 

tv^ dD n^w ha no^t ie ^f &*• D * p * s - McCarthy has been — ^ 

^ ,r poSt TT^ appointed to succeed Mr. C- H. , »• 

irOC ess • director Of . SUN » chairman of the- 

■* * Mr. P. Jo 


on the- Board. 


John Rigby and Sons. 

Mr. B. J. Lang has been mare 
marketing director of Gordian 
Strapping. 

Mr. Johnson also becomes chair- 
man of Peerless Fencing, Mr. J. M. 
Avison is made managing director 
and Mr. B. J. Lang joins the Board 
as marketing director. 

Mr. E. Ogden has been 
appointed sales director of 
Johnson and. Nephew (Mill 
Street). 

★ 

Mr. J. N. West has been appoin- 
ted managing director of 
CHARLES SPRECKLEY INDUS- 
TRIES’ specialist contracting divi- 
sion. Mr. P. D. Grant becomes 
works director. Mr. E. A. Burton, 
contracts director and Mr. R. A 
Bridge associate director. 

* 

Mr. C. C. J. Forge is returning 
from the U.S . to rejoin the Board 
Hr. C. C. J. Forge of PROCTER AND GAMBLE as 

director of manufacturing and 
engineering from October 1. 

subsidiaries of R ICHARD Mr. J. A Bradley wSB become 
JOHNSON AND NEPHEW: director of employee relations 

Mr. P. Johnson becomes chair- and corporate services and Mr. 
man of Johnson and Nephew F. W. Myerseoogb transfers to 



RICHARD 


i anagi n g d irector of Rank ■£££ *** J V 5. Winnard, &ctaiati as^^ager^ervices 

as joined Dr z. Brooke a managing director. Mr. D. N. department, in the management 

“ SsdrA m ers , as 01 - — 1 

1' tomorrow. -He win be succeded Rigby as director of technology. * 

sasiaK §£~3£L“2 rrw* s 

resident of the SSSmmm general manager^ from October 1. (Non-Ferrous) and Mr. J. Pretty sidiarles of the FLUOR COR- 

has become m 


resident of the INSTITUTE OP 
DVANCED MOTORISTS. Prince 


aj'&js.'e ss? s 

?st in aeptemoer, xw». ■ Dn K. Rohner to its Board. Both chief executive of the recently Fluor Europe. 

_ . .* _ are members of the management 

Mr. David Aagwin, . managing committee of Clba-Gelgy AG . 

’rector of GKN Machinery, has Basle. 

StSB^MwoIo^ On October iV Geoffrey G. New CUTrenCV tO rival 

ANT MAKERS^ ASSOCIATION Rogers will succeed Mr. L N. * 

r 1971-72. Mr. Frank Alsop, Bromley as . ehairman of the _ 

set srs.. o Lisi8^ FENGLA ™ B “ c Eurodollar forecast 

■cted vice chairman of the * 

sociation. _ Mr. N. J. Campbell, secretary of timfc ospnotFo 

* W. D. and H. O. Wills (Australia) FINANCIAL TIMES REPORTER 
Mr. Peter Kellogg joins FXSONS and assistant secretary of the 

October 4 as group treasurer, parent company, BRITISH THE RISE of a new European com- and Zurich dominating Europe, 

* TOBACCO COMPANY (AUSTRA- mon currency to rival the Euro- New York and San Francisco 

Mr. A E. Moore, at present LIA). will succeed Mr. M. M. doHar as a trading and invest- dominating North America, and 

inager, export finance office of Woo nett, as secretary of the latter ment currency is forecast in a Singapore and Hong Kong 

ILLIAMS AND GLYN’S SANK, company to-morrow. survey. Money Markets of tht dominating SR. Asia.” 

s been appointed deputy direc- Mr. C J. C. Gold, at present World : What the Future May “Given the right moves to- 

1 .. 1 Bring, published by stockbrokers wards an international equity 

tfNUAL STATEMENTS— Contiimed and ^ yester ' ^ere is no reason why 

day. ... London should not be in the fore- 

. The survey, written by the front in preparing the way for an 

' I l-f Vh TATTIT A TVT TP ^TAJ jPr . P“\ ec -l c i r of the Committee on international stock exchange net- 

A n r, jLL vA^JL/vi. v N OL Invisible Exports, Mr. William work — a viable secondary market,” 

Clarke, also suggests that Special the author states. 

C' r nr?T7T T TTV • Drawing Rights in the Inter- 


im director. PORATION of the U.S_ has been 
n has been elected to the corporation's 
chairman and Board. He is also president of 
the recently Fluor Europe. 


FINANCIAL TIMES REPORTER 


tfNUAL STATEMENTS — Continued 


THE INDIAN IRON & 
STEEL CO. LTD. 

(Incorporated under the Indian Companies Act, 1913) 


national Monetary Fund will take Cfek-Kncv incite 
over an Increasing share of cribift 


‘Temperance’ 
opens new 
six-storey HQ 


‘Second chance’ 
for 30 to 
take degree 

‘By Michael Dixon 


(Incorporated under the Indian Companies Act, 1913) reserve currency status from the “But it (London) will have to 

dollar and the pound “even after be alert to do so, be given the 

At the 54th Annual General spares and despite the restrictive S^^mope 0 ” 3 C0m “ 0n SLStX t^STofto? bulM 
*ting of the Company held on tactics adopted by the labour ^^(Lrte forMces the estab- ESSf 

iSFi&BgilS speaks volumes for the effiriency utoeSrf^oTaffinSLTn^ ”ft1?ould be no more impos- 

REN MOOKERJEE, Chairman, of your plant management It WO rks over the next 20 years, com- sible than a trebling of its foreign 
the course of his speech, is true that very large sums of bining several financial centres in income against a background of 
d: money are spent on the proper one area, “with London, Frankfurt sterling crisis in the past decade.” 

n recommending a dividend maintenance of plant, but it has 
ir Directors give very careful also paid rich dividends so far. 
isideration to various factors. Even so, the very best main- 
ich of yoor basic plant is old tenance engineers in the world 
i although it is maintained as would not be able to properly 
[1 as resources and the avail- maintain a plant if essential 
lity of foreign exchange per- spare parts, accessories and 

t, ah old plant requires implements were not made avail- . tta j 

isbilltation. The .rehabilita- able to them in proper time. ' SIX"StOr6y HU lEKC Q.C2TG0 
n of the major units of the I am happy to say that Govern- __ " ^ 

nt requires a great deal of ment have at last realised the Temp eranoe Peri^nent By Michael Dixon 

ney and the ouly : m^ns of importance of this aspect of S^Fto^^rJTS^bSS thirty “ second chances ” of 
vuhng this money, is through plant operation where delay in h ^Hq Uarter5 Durrington taking a degree are available next 

depreciation charged in obtaining essential materials can House, Worthing, Sussex. year to non-graduates aged 25 or 

ir accounts and whatever is lead and in some cases have Among those attending the more, who do not have the normal 
nsf erred to reserve less the actually led to drastic opening is Mr. Stanley Morton, university-entrance qualification, 
idends declared. consequences - • chairman of the Bull ding Societies of two GCE Advanced-level 

•he Directors are faced with You may well ask ine about Association, with Mr. Norman passes. 

■ther problem: while share- the present status of ' your Griggs, Secretary-General of the C a ndidates should apply to the 
dens naturally expect higher balancing of plant project Association, and Mr. S. D. Masson, Department of Education and 
irns, the banks who are the designed to increase your ingot . Hegistrar of Friendly Science (Awards Division 11), 

Dpany’s creditors and who capacity by some 300,000 tonnes SC rifi Jes '™ i „ tv h __ 

vide it with the necessary per annum. A revised scheme throueho^^Se *UJC and^ls A-ppbeati o n lists 

■king capital, look with dis- is now under discussion between stt^ig^the^irtf o n November 12. _ 

3ur on dividends being paid the Government and the Com- “it is almost 14 years since . „„„ , T • 

of overdrafts. Government's pany. The only information I the Temperance Permanent APPEAL JUDGE 
:e control policy in regard to can give you at this stage is that moved its administrative bead- _ _ . . 

•1 while the cost of - raw the revised scheme will cost con- quarters to Worthing, from Mr. Justice Roskill nas been 

erials. freight consumable siderably more than the earlier London,” a spokesman said yes- appointed a Lora Justice of 

es and labour continues to schemes. If the scheme Is ta be terday. “ In that period its assets Appeal m succession to Lord 

, means only that ’ other implemented, it - will involve ^ over n00nL to 

igs being equal, the available obtaining term loans from neariy £150id - on medical grounds 

its will continue to shrink. Government lending agencies, 
n taming dividends, even at Loans obtained from . Goyem- 
rate of 6% may wen prove ment lending agencies, will, 

>e Impossible unless there is under. the new directive, entail 
relaxation in the pricing incorporation of - a conversion 
cy. I, therefore, feel that the clause in the agreement If the 
dend of 6% Is fair -in the conversion of the .loan into 
urn stances and in fact is equity is implemented, then the 
laps too fair. How important share of the existing shaxe- 
jer maintenance of the plant holders in the profits and assets 
ill be evident from the sue- of the Company will be reduced 
ive disasters which have by two thirds. Even if the loan 
ck major units of plant in is not converted into equity, in- 
otber integrated steel plants terest payments will make severe 
idia. That your plant has so inroads into the profits of your 
es caped such a calamity in Company, apart from the repay- 
V of seven btrndhs and the ment -of principal out of taxed 
rulty in obtaining essential income. 


BLAND PAYNE (UK) LTD 

Insurance Brokers 

Mr. Neil Mills, chairman of Bland Payne (UK) Ltd., a 
member of the Montagu Trust Group, has pleasure in announc- 
ing that they have acquired a substantial interest in the 
Huddersfield based firm of W. H. Allen & Company 
(Insurances) LtdL, insurance brokers, established in 1924. 

Mr. W. G. B . Allen has been appointed to the Board of Bland 
Pa^ne (UK) Ltd, and he will remain a director of W. H. 
Alien St Company (Insurances) Ltd. 



Forecast of Further Increases in Profit and Dividend 

. SIR BRIAN MOUNTAIN, Bt., Chairman of 
- 1- - Bernard Sun ley Investment Trust Limited reports : 


YEARS ENDED31 ST MARCH 

1971 
• £000 

1970 

£000 

INCREASE 

Profit before ; laxatiafl 

1,638 

1,028 

+ 59% 

Net profit after taxation - , ^ V 

1,064 

643 

+65% 

Total Dividend ; v.. : 

' 18% • 

15% . 

+ 20% 

Shareholders Funds . f '•■'••’v. 

37,845 

21,758 

+74% 

Net Asset Value per share ; - ^ y 

237p 

. 137p 

+74% 


vJV. 

' ' £ 


-Agreement has been reached in principle for Eagle Star I nsurance ITtB 

Company to take up £6,000,000 of new debenture stock over the I 

next three years. ’ - . ■ p w&M 

The-Directors estimate that subject to unforeseen contingencies the ■ 

Group pre-tax profit for 1 97,T/72 wrll be not less than £1,800,000 and on INVESTMEHT 
that basis they would intend to recommend a total dividend of not less trust 
- than 2016. r.v^.r .- v 

The full Report end Accbunts can be obtainedfrom the Secretary, Berkeley Square House, Berkeley Square, London W1X6DY- 





All of these shores having been sold, this announcement appears os a matter of record only. 


NEW ISSUE 


4,000,000 Shares 


Virginia Electric and Power Company 


Common Stock 

(Without Par Value) 


Blyth 8c Co., Inc. 
duPont Glore Forgan 

Incorporated 


Merrill Lynch, Pierce, Fenner 8C Smith 

Incorporate! 

The First Boston Corporation 
Eastman Dillon, Union Securities 8c Co. 

Incorporated 


Drexel Firestone 

Incorporated 

Goldman, Sachs 8C Co. 


Halsey, Stuart 8C Co. Inc. Homblower & Weeks-Hemphill, Noyes Kidder, Peabody & Co. 

Incorporated 


Lazard Freres & Co. 

Paine, Webber, Jackson 8c Curds 

Incorporated 

Stone 8C Webster Securities Corporation 


Lehman Brothers 

Incorporated 

Salomon Brothers 
Wertheixn & Co. 


Dean Witter 8c Co. 

Incorporated 

A.B.N. Corporation 
Bear, Steams & Co. 


Bache 8C Co. 

Incorporated 

American UBS Corporation 


Alex. Brown & Sons 


Bear, Stearns 8c Co. A. G. Becker & Co. Alex. Browi 

Incorporated 

CB WL-Hayden, Stone Inc. Clark, Dodge 8C Co. 


Incorpootfed 

Loeb, Rhoades 8C Co. 
Smith, Barney & Co. 

Incorporated 

' White, Weld & Co. 
Shearson, Hamxnill 8c Co. 

Incorporated 

Basle Securities Corporation 
Burnham a**d Company 


CB WL-Hayden, Stone Inc. Clark, Dodge 8C Co. Dominick 8C Dominick, 

Incorporated Incorporated 

Equitable Securities, Morton 8C Co. EuroPartners Securities Corporation Robert Fleming 

Incorporated Incorporated 

HaJIgarten 8c Co. Hill Samuel Securities E. F. Hutton 8c Company Inc. W. E. Hutton 8C Co. 

Corporation 


Johnston, Lemon 8C Co. 


Kleinwort, Benson Incorporated 


Ladenhurg, Thalmann 8C Co. 


F. S. Moseley 8C Co. Paribas Corporation R. W. Pressprich 8C Co. Reynolds Securities Inc. 

Incorporated 

L. F. Rothschild & Co. Shields 8C Company F. S. Smithers 8C Co., Inc. Suez American Corporation 

Inco r po r ated 

Swiss American Corporation Thomson 8C McKinnon Auchincloss Inc. Spencer Trask 8C Co. 

In corpora ted 

Tucker, Anthony 8C R. L. Day Ultrafin International Corporation G. H. Walker 8C Co. 

Incorporated 

Walston 8c Co., Inc. Wheat 8C Co., Inc. Wood, Struthers 8C Winthrop Twr. 


Basque Lambert S.C-S. 


Amsterdam-Rotterdam Bank N.V. Basque Lair 

Baring Brothers 8C Co., Dei 

Limited 

Girozentrale und Bank der osterreichischen Sparkassen 

Alnie ogcxelkcba ft 

Merck, Finck 8C Co. 


Basque Nationale de Paris 


Deutsche Girozentrale-Deutsche Kommunalbank- 


Kredietbank S.A. Luxemhourgeoise - 
N. M. Rothschild 8C Sons 

Limited 





t 


We can stop your international 
banking problems before they start 


Why not make international banking 
easy for yourself. Let the Royal help you. 
We have the experience, facilities and 
specialized departments ready to go to work 
for you. And we can do it for you 
anywhere. We can give you accurate credit 
information ... get you in to 
see important local people . . . give you 
financing assistance . . . and efficient 
collection and remittance services. 

Why don’t you give us a call . . . and see how 
helpful we can be! 

dh ASSETS EXCEED 

E1TVEN BILLION DOLLARS 

€S3 THE ROYAL BANK OF CANADA 

London: 6 Lethbury, EC2. 01-606-6633 

ICockspurSt., 5W1. 01-930 7921 
Paris: 3 rue Scribe. 7420240 

Regional ftaprwenndvm in Brussels and Frankfurt. 

Heed Office: Place Villa Marie. Montreal. O#or I3C0 offices In 
Canada and around the world. 


“The 

Royal. 

Canada’s 

International 

Bank. 
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Tftli Advertisement (s issued in compliance with the Regulation* ot The Council of The Stock Exchange, Lq«oon for tho Purpose of giving information to the Public 

reasonable enqu'f.ek, fnat to i,ip be*! of their knowledge and belief, mere are no flub . 

. , Application has been maw id The Council of The Stock Ejnchanpe. London, for permission to deal in and IS, 1 " fn'l^ratmiT'ta 'amr “dwon'fa subscribe Tor or purchase am- 

Thls Advertisement is published fn connection with the introduction to The Stock Exchange. London, of tho whole Of thy issued share capital of the com pa ny and ft not An fnwtatron to Y e* 

The rate of cacnange In London between the Pound sterling anp the Raiid.on 23 rd September. 1971 was si ■R.i. 7 #s. 


Tbe Financial Times Wednesday September 29 

with regard to the Company. The *r*»w» th " 

»i lacts the omus'on of »h,ch wouio male anv -.wleme-t m th.? -re •ed semeni'"'*'® 

ion to deal in and lor ouotation lor the whole ol tho issued snare «£»■ ' “l or purchase any shares' 


’i57i ' : 

accuracv at the iniormwon given and eonano. navuifl made 




' of 'the Company. . i 


ANGLO 





ffnnjrpcratcd trader the Couiporicj Act, licw ins amended i of ffie RepuMtc Oi South Africa. i 


An investment holding company administered by 



rp 

b 


Anglo American Corporation of South Africa Limited 


SHARE CAPITAL 


Authorised 

1120,000,000 in ordinary shares of Rl each 
R 3,000,000 in deferred shares of Rl each 


• Issued 

R (7,755,056 
R 2,697,000 



R23,000,000 


R20, 452,056 


DIRECTORS 

HARRY FREDERICK QPPENHEIMER (Chairman). 

“ Brenthurst ”, Federation Road. Parfctown, Johannesburg. 

(Chairman of Anglo American Corporation Of South Afnca Limited ) 

SIR KEITH ACUTT. K.B.E.. *' Dhtulu Mici.'' Third Avenue. Parktown. Johannesburg. 

(Joint Deputy Chairman of Anglo American Corporation of South Africa Limited) 
DOUGLAS OGILVlE BECKING HAM, 42. The Valley Road, Westcliff. Johannesburg. 

( Executive Director of Anglo American Corporation of South Africa Limited ) 
BERTRAND LEON BERNSTEIN, No. 2. The Paddock. Stella Street. Sandown. Sandton, Transvaal. 
( Chairman of Angio-Transvaal Consolidated Investment Company Limited) 

WILLIAM FRANK BOUSTRED, 12. Jameson Avenue. Melrose Estate. Johannesburg. 

( Director of Companies) 

WILLIAM GRAHAM BOUSTRED. 20. Coronation Road. Sandhurst, Sandton. Transvaal. 
('Deputy Chairman and Managing Director of Highveid Steel and Vanadium Corporation Limited) 
HILTON KEITH DAVIES. 78. Argyll Avenue. Hurlingham, Sandton, Transvaal. 

(I Manager of Anglo American Corporation of South Africa Limited ) 

GRET CAMPBELL FLETCHER. M.C.. " High Riding." Cleveland Road. Sandhurst. Sandton. 
Transvaal. ( Executive Director of Anglo American Corporation of South Africa Limited) 
CHRISTOPHER JOHN LAWSON GRIFFITH. Shiel Avenue, litclefiilan Agricultural Holdings, 

Sandton. Transvaal. 

fManoger of Anglo American Corporation of South Africa Limited) 

SIR ALBERT ROBINSON. 15 Kiliarney Hills. Killamey. Johannesburg. 

( Executive Director of Anglo American Corporation of South Africa Limited) 

WILLIAM DOUGLAS WILSON. 23. Hume Road. Dunkeld West. Johannesburg. 

(joint Deputy Chairman of Anglo American Corporation of South Africa Limited ) 


ALTERNATE DIRECTORS 

FREDERICK SIMON BERNING, 33. Kent Road. Dunkeld, Johannesburg. 

(Manager of Ang/o American Corporation of South Africa Limited) 

WILLEM JOHANNES HEFER. ** Likondwa." 103, South Avenue. Athol, Sandton, Transvaal. 

('Manager of Anglo American Corporation of South Africa Limited) 

BASIL EDWARD HERSOY, " Springwaters," West Road, Morningside, Sandton. Transvaal. 
(Deputy Chairman and Managing Director of Anglo-Transvaai Consolidated Investment Company 

Limited) 

ALLAN BRUCE McKERRON, 15. Whitney Avenue. Toronto 287, Ontario, Canada. 
(Manager of Anglo American Corporation of South Africa Limited) 

JULIAN OGILVlE THOMPSON, " Froome." Froome Street. Athol Extension 3. Sandton, Transvaal. 
I Executive Director of Anglo American Corporation of South Africa Limited) 

Save for Sir Keith Acutt and Sir Albert Robinson, who are both British citizens, the 
directors and alternate directors are all citizens of the Republic of South Africa. Mr. W. F. 
Boustred is a director of a company which is listed on The Johannesburg Stock Exchange. 

BANKERS 

BARCLAYS BANK D.C.O . New Courts Branch, Johannesburg. 

LONDON BROKERS TO THE INTRODUCTION 
ROWE & PITMAN, Woolgate House. Coleman Street. London, EC2R SBL and 
The Stock Exchange, London. 

SOLICITORS 

To the Company. WEBBER. WENTZEL. HOFMEYR. TURNBULL & CO.. 


AUDITORS 

ALEX, AIKEN & CARTER. National Sank Buildings. Slwmonds Street. Johannesburg 
(Chartered Accountants S.A.) -, 

JOHANNESBURG SHARE TRANSFER SECRETARIES 
CONSOLIDATED SHARE REGISTRARS LIMITED. «, Marshall Street, Johannesburg. 
UNITED KINGDOM REGISTRARS 

CHARTER CONSOL IDA i ED LIMITED. KeurHbuse^Sta non Road, Ashford, Kent. 
ADMINISTRATIVE AND TECHNICAL ADVISERS AND SECRETARIES 
ANGLO AMERICAN CORPORATION Or SOUTH AFRICA LIMITED, 

44. Main Street, Johannesburg.' 

REGISTERED OFFICE , .» • 

44 . Main Street. Johannesburg. 

LONDON SECRETARIES : 

ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED, 

- 40, Holbom Viaduct, London ECtP IAJ. . 

LONDON COMMITTEE 



JOHN GEORGE RICHARDSON 
LIONEL GEOFFREY STOPFORD SACKVILLE 
JOHN NEIL CLARKE 


JOSEPH RICHARD BYLES 
The London Committee acts 


5, Wynonajr 'Gardens, London .WJ.- . 

17. Caroline Place, London, W.2: ..'jflV- 1 

“ High . Willows," (8, Park. Avenue, 
Famborough Park, Orpirigton. Kent. . 

56. Speer Road. Thames Djttori, SuiTeg..;^ 
accordance - with the instructions, of the Board 


' ;„,-c 

,&«*"*«* 
..^;S ^ « 

-cirTh*.' Of 

i 

r-’i.o: 


Standard Bank Centre. 78. Fox Street. Johannesburg. 

To the London Brokers; LINKLATERS & PAINtS. Barrington House, 59-67, Gresham Street, Directors in connection with The London Stock Exchange, quotation, and the .share tra 

London. EC2V 7JA. office of the Company in the United Kingdom. 


The unissued share capital comprises 2 . 244. 944 ordinary shares and 303.000 deferred shares The shares are under (hr unrestricted control of the directors but the directors have uhoertaken (tut in me case of an issue 

at shares lor cash, unless the shareholders In general meeting a i her wise agree, such shares will first be adored to existing shareholders. 

Tlie deferred "A" shares, which do not carry the ngnt to receive any dividends declared Prior 10 1 st November. 1971 . wiU as from that date rank ur> eassu U> all respects with rbo existing I 7 . 755 . 0 S 6 huh ordinary, 

shares. As to the rights attached to the Share capital of the Company see unocr "Articles ot Association' . 

A subsidiary company has outstanding R 19 S.QOO 7 per cent. Debenture Notes repayable on 31 st Mar. 1978 . In the event Of default In payment ol principal and >ntere*t at maturity the Debenture Noteholders can reouice ‘ 
that ordinary stock In the subsidiary company be issued at net asset value in satisfaction o> the obligation. ' - 

At 31 st July. 1 97 * the aggregate bon-owings from banks on overdraft ind on short term Irbrn banks amounted to R 7 . 429.000 all ol whlcn was made by subsidiary companies. At that date Boart -and Haro Metal 
Products S.A. Limited had borrowed RIO. 034.000 from Anglo American corporation ol South Africa Limneo on short term facility. There were contingent liabilities of the Company and 'ts subsidiaries at 31 si Jut, 1971 
totalling lAi RB. 261 .000 In respect at guarantees: and <B* RS. 105.000 lor contract performance and maintenance guarantees. At the same date hire purchase commitments totalled R 476.000 and mortgages amounted to Rail 000 . 
Save as aloresald neither the Camnany nor any subsidiary had Outstanding at that dale any bank overdrafts or Other Similar indebtedness, mortgages, charges hire Burch esc 'commitments or guarantees or other material contingent . 
liabilities except guarantees and contingent liabilities incurred in me ordinary course ol trading. 

At T 7 th September. 1971 there hao been no material change in the aggregate ol thue amounts. 
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HISTORY AND BUSINESS Wc hare acted as auditors pi vour CDtootaiion since its incorporation. The auditors 01 me lour subsidiary 

r.'iij Conipai.y was incorporated w the Republic of South AfrKa on 27 th September. I 9&3 as an investment i companies referred tc above are. and have been throughout the period, in the case Of Scaw Metals Limited Messrs, 

holding comoany lor the purpose ol acquiring and consolidating investments in a number of South African industrial: Wiow 5 Co. in the case ol Marabou Investment! Limited Messrs. Goldby. Pauchaud 5 Webber and in the 

undertakings held bv various com names and organisations associated wire Anglo American Corporation ol South Africa I S' 11,11 Other two Messrs. Howard. Pirn A Hardy. ^ _ . 

uimiie. f* adoiiion certain shjres in Ana.'o* Trans, aal Industries Limned were acquued irom Anglo- Transvaal ; . “*ur corporation and me subsdarv cor* oanles referred to aoa«e are incorporated in Che Republic of South 
Consolidated investment Company Limned The Company is administered by Anglo American Corporation cri Sooth , *££■£»• Al * " ou,ie 5 ‘I 1 {{"* ,r< 

Africa i. inn tea and details of ine contract are set out in *• Contracts " below. I 3, 0 Having been £ sterling 0.583 per Rl. 

ih,. jbh.-.in..! me Lv.narqe granlRP listings for the Company's ordinary and deferred ■'A" snares on ■ *• Rrobts 

--- The consolidated profits 'expressed In thousands or Randi of your corporation ang its subsidiary companies. 

shares on 1 since its Incorporation, were as lollows: — 


South Atican Rand, the rate ol exenangg at 31 st December. 


29 tn November lgbl and 6 lh October. 1956 respectively. 

The following table details Uie high and low prices of the Company's ordinary and deferred " A 
The Johannesburg Stock fcxchanje since the commencement at these listings: 

Ordinary snares Deterred "A” shares 


Calendar Tear 
1 W 3 . .. 
196 a ... 
19«5 ... 

1966 .... 

1967 

f 966 

1969 

1970 


High 
■cental 
690 
1.015 
9 30 
BSS 
775 
1.000 
1.720 
850 


Low 

■cents! 

620 

6 d 0 

640 

68 S 

630 

650 

750 

540 


High 

(cental 


Low 

(cental 


Period ended 
30 tn June 


605 

64 Q 

960 

1.700 

770 


54 5 
520 
5 30 
710 
4 S 0 


investment income 

Trading profit before depreciation 
Interest earned 


1964 

2.506 

f.bdS 

62 


1965 

2.692 

6 .ZT 8 

103 


Years ended 30 th June 


1965 

2.435 

6.476 

31 


1967 

3.346 

6.642 

324 


I 960 

3 . 64 D 

7 . 1*3 

330 


1969 

4.063 

6.786 

151 


Eighteen 
months 
ended 3141 
December 
1970 
8.198 
35.020 
1.638 


4 753 10.073 9 . 94 * 10.312 11.119 71.000 44.856 


I Administration expenses 

' Depreciation of hxed assets 


The principal subsidiaries of the Company and the<r activities are as follows:— . . 

SCAW METALS LIMITED «*' Scaw "« became a wholly-owned subsidiary Ot the Company in 1964 . Scaw I interest paid 
o derate! in three maior holds, namely, the manufacture of ferrous and non-ferrous castings, rolled steel products j kaoenditure on research and development 
m Ihc mcichant bar i*npa. and grinding media far the mining ana cement Industries. J Provision lor losses on a Joint venture 

The cast ferrous products include railroad components, such as Irelght-car wheels and bogie casting*. ■ contract and In unquoted companies . . 
Scaw contributed approximately 31 . S per whl ol Ihe profits of the Groun laller taxation and minority i 
interest* but before surplus pn realisation of investments' for the eighteen months io 31 si December. 1970 ..’ 

BOART AND HARD METAL PRODUCTS S.A. LIMITED •“ Boart "l became a wholly-owned subsidiary in ! . 

1969 . The Boart Group comprises over 100 subsidiary ana associated companies throughout Ihe western world ' 

and m consequence it was decided to change the accounting period of the Company to Ihe calendar year which . .JUS, vT* !?" Taxc * ‘including 

IS .he accounting period ol Boan. These companies are engaged in the manufacture and marketing ol alt • u * eoualisatlon charge) 

types of diamond and tungsten carbide-dppcd drilling tools Certain ol these companies undertake on a . .... „ 

con.ractual bans surface and underground drilling operations and civil and mining engineering services. , m.?'L IIMr taxation 

For tn* eighteen months ended 3 tst December. 1970 . Boart contributed approximately 30 per cent. . no ‘ mtccsts 

of the profits ol the Grouo. Bean's proht was determined after making provision lor substantial losses on 


64 

360 

27 


143 

1.132 


169 
1 ,243 
120 


176 
1.24 7 
112 


197 

1.172 


217 

1.769 

99 


301 

7.432 

3.212 

1.630 


— — — 3.024 


3.702 

356 


1.323 

8.746 


6.407 

1.616 


1.537 

6.775 

2.104 


1.369 

9.750 

2.452 


2.085 1 5,599 


8.915 

2.003 


3 366 
56 


7,071 

276 


6 791 
243 


6.671 

290 


7.298 

302 


6.912 

386 


certain investments and participations in Joint ventures m Ihc dv*! engineering held. Boari is expected to ' surnfus an nuf<&tfian a# inwsimenrs 3 5 12 . **'?«! H, 8 i 2 1 

make an increased contribution to tnc profits Of the Groun In future year*. ■ Am^n, ZT ~ .lus, ~ 5 “ - 2 “5 

ORANGE FREE STATE LAND AND ESTATE COMPANY iPROPRlETARYl LIMITED I" OPSLE "l WAS S 3 an Z 1 Z 1 ~ ~ 

acquired iron, the promoters of Ihe Comoany In 1963 . OFSLE owns aporaximately 11 63 S hectares of land ! Sw U1 c sanon o land _ . _____ „ ______ 477 _____ 


6.793 


6.546 
1 106 i 


6.381 


6.936 
f S 3 


6.526 


«n the Transvaal and Orange Free State, and has mineral rights over almost 7 0 -Boo hectares m the Orange : 

V }' a , *Se£? l i c<!irnctl '!J' lh ,he estahlishment and development of residential townsh.ps in that 
province. Certain ol OFSL.E s subsidiaries are engaged in slonecrusnmg operations. In the eighteen month* , NOTES; 


3 310 6 795 6.442 6.381 


7,149 7.003 17.720 


endec 31*1 December. 1970 . OFSLE contributed approximately 2.50 per cent, of the Group's profits. 

The Investment income o< the Company accounted tor the maior part of the balance ol approximately I 
36 per cam of ihe orotils of the Group. The largest source of dividend Income 1 * Irom ihe 26.36 per tent 
holding m Or Beers Industrial Corporation Limned, whose maior mvestment in turn is <ta effective interest 
of about 42.5 per ccnl. in African Explosives and Chemical Industries Limited. 

The Company has substantial Investments In two companies which have not yet reached the flivldend- 
oaymg stage. Highveld Slccl and Vanadium Corporation Limited ■" Highveld "■ ooerates an iron, steel ano 
vanadium complex al W-tbank in ihe Transvaal, whclh commenced production early in 1969 . An yxoans.*n 
programme ■* being undertaken which will increase the production ol steel products ang vanadium stag 

rfi _n«e>:n nrnni * ' Ol Hm nriri t ne ■ hn v.w a#, «i>a ■ n-» n a a , •> «• . ■ 


Boart and Hard Metal Products S.A. Limited 

This company has always enaco us hnancial year on 31 5 t December. The consolidated proots icsoressod 
in thou sends ol Rend; of the company jna in 'ubj-cliarv companies lor ihc bve rears ended 31 st 
December. 1963 as stateO In in- audited accounis and lor the six months enged 301 h June. 1969 . 
cased on audited accounts, were as follows: — ■ 


X'W.W 2 R rofil R, ' BB1 000 ,or **« months io 3 lst December. 1970 . Month Paper ComoarV ! 
Limited ( Mondi • operates a paper mill al Durban. Natal. With the technical assistance ol ~ 


Lll J ,led - h*ond, has completed on schedule the construction Ol a oaoer -manufacturing compicr 
at a cost of R 3 B million which commcrvied production In August. 1971 . The Company is not in a nosit.or 
to forecast when tnesc two companies will start paying dividends. 

,r?l 0 . Al ^S r,c i" Corporation of South Africa Limited acts as adm.msfrattve and technical advisors and 
Secretaries to the Company and OFSLE. and provides managerial facilities la the Comoany and .ts prlncioai 
Subs d'.’r.es as and when these are reaulrcd. 

INVESTMENT POLICY 

At the time ol its formation the Company acquired substantial shareholding* in a number of quoted ano 
una noted * r dustr.al undertaking* It has stnee expanded its mvcstnient in South African industry, plavng an active 
part in promoting new industrial ventures. In general the Company Invest* in umpine, in which Ihe Anglo 
American Corpor.xion Group has control or a participation m management. To provide funds io repay shart-term 
borrowings irom Anglo American Coreoration by the Group, the Company has realised this rear certain of it* 
n on “Slrateg.c investments and approximates R 7 million ha* been generated 


Proht, affer taxation, attributable io 
Heart ami Hard Metal Products S.A. 
Limned . . 

Portion applicable to Anglo American 
Industrial Corporation Limited* pre- 
vious minority interest 
Dividends Paid IO Anglo American 
industrial Corporation Limited included 
in investment income in nronl ataie- 
menl 


1 . 9 a o 


6 aj 


385 


196 S 

1966 

1967 

S months to 
30 tn June 
196 B 1969 

2.546 

2.296 

3.275 

3.103 

1.630 

SJ 5 

761 

1.006 

1.029 

541 

3 BS 

365 

385 

365 

192 

. Limited bccailte a Subsidiary 1 

id your corporation, j 


ihe ocrc 


There is no ifnitni-on in fne I *or ;> comwi n which investment* mar be made nor ts there ini I.ir. t jr Z. 

tcrcyntage Of the portfolio nirici, may oc h;id in any one company. 


one Ol the si'bsid ancs o< lhal comoanv realised tertam quoted and unouofnd mvcsiments at an overall 
Prchi of R 7 . 189.000 which was credited to capital rev.-.ve. Further, tiime were charged upainsl lhal 
reserve provisions amount, ng to R 5 . 59 I 00 ^ lor exuecied lusues an coiitracls wnich hao been in 
progress lor several years ana amounts totalling R 2 329 000 wriiion eu inwsmenis in and loans to 
unquoieo companies. 

Stocks and Work in Progress 


.t! 


ad?* 31 

Secretarie 
Harrisons & C 


Current Am** 

Two subsidiary companies have ceded debtor* ol R 21 5.000 and slock* of R 2 . 037. 000 to ihefr bankers 

way ol charge aa security for loan i 3 diii.es ... -,,.if*r»'n 

The lono-icrm loans are f« suns-aiaries of ihe Boart anq Hard M«rt^ls • Group throughaut the world.. LJi'-n H, V lU t- U 
are principally tor penoos of five war* or longer, at varying imnreai rales mainly. !*•!« to' II, above*' 
pnna rale In the cguntr, .aiivrnea 
Con l insert liabilities and commitments 

There are contingent liabilities and comm it menu' in respect of:—- ■ - ' : - 


.. • -S' 


(u 

<b) 

Co 

(i» 


Car aeration ... 

R 1 _SB&O 0 O - ' IU rjS 4 i ! ■* 

— 5 533 ? 

— - . WWi 


ill 


03.000 


■ 11 *: 
. 30 - 


guarantees 

contract performance ana maintenance guarantees . 

capital expenditure . .. • . 

undrawn loan fbtllltNM granted to companies >n -which the Group has 

an equity interest . .. 

amounts uncalled on partly paid shares 

Share Capital 

The unissued share capital is under nw unrestricted control of the directors. The deferred' “A”, shires "r 
not entitled to receive any dividends declared onm to 1st November. 1971 . - 

Y ours faichluilv. ' ? 

ALEX. AIKEN A CARTER ' 

Chartered Aiioununw lS ^ jr -J 4 CllEAGc 


'■? 
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ARTICLES Of ASSOCIATION 

The Articles of Association of the Company contain provision, inter 'ai«a ' to the following effect: 

l. Deferred Shares • ■ 

Tho follow,, >g rights, privilege* anc restrictions snail aopiy To tnc deterred shares 

Ul The deferred share* snail be issued from' tune to lime in separate jer-es each of which series, shifi 
separately gesignatud o, a d>*iina>«? ana consecutive letter ol the alphabet- shall constitute a-.um 
ois ano stiatl consist ol *ucft~numt>«, ol shares as shall from time to time m resoect of each ssnq — '. 

determined bv the director-- -V iZ‘Z- A 

Ihr oeterreo shares than not to tint e* tent and in respect' of toe pevioos ol time referred -u.je*j - 

paragraph hereol oc entitled to rewire dividends, out such shares shall oinerwise and -In « 
other respect ran* par. Passu for oil our Boses with file oromary share* •; ' : . 

The deferred shares m each resocci^e separately designated series *h*i. -not no gntmeo io <e«iib ■■SlPil MeetfUQ. It 
dlvtoenes declared during sum peri*-of ume as shall be determined by . tne 4 rectors tbefore .ttr « 


•M 


(Cl 


of each series) in respect of each *su* of suen respective- series calcouteo from . the - resoectbRUlatta 
***ue 01 each suen series and terminating not later than five rears from such one of issue. :T„ 


(Hi Subsequent to the respective dates or-or to winch eacn of the separata series Ol detarreo shirt*!* 


in accordance with sua-paragraoh (ci hereof not be entitled to participate in cue aivfdqnds ondi 

.' rtaotC' 


(« i 


such snares sna .1 rank lor dividend purposes eouaUv wiui the" ordinary snare* and eaen Such 
series ol deferred shares shall ihertmoon ipso facto become ordinary snares. . 

Notwithstanding the provisions ot . sub-paragraphs (al. -‘bl. (Cl and (di hereof, the directors nay 
Hme to time ano at any time deierm.no. tha: any or a |f unissued ddlerred Stares at that- ' 
^ L hc “‘cnciocs shall not be subject to any limitation, upon their . Tight .to receive d 
whereupon such shares so oesignaBeo shall mso facto become trad shall noon the issue *•“ 
ordinary shares - 

Voting 'Rights - 

t g _* l, . < r — **??{* t *» w J! 011 ?® UPOn " 6 ich any share may be issued and ' subject tb the Su 

h!,r««£Sr S ? ’ HMe al an if general meetmg shall on a show o* haras «W one vote 
« Per * w * sh *J! one vote for every share held or represented by him. On a POH 

ent,Mea to "R* ff**n one vole need not if he votes, uw all his votes, or 


liitiiistria 


the votes he uses m the same wav 
' Mod i Scat i on ol Rights 


* VV 4 > i 

Scat 


3 car* 




,|.J.' 11 JL a i?*l. M .“ £ a e **° L. a tfce ;**“« of OfVfweBc# Shares or othenNise Is divided Into 4Mk. . . 

“ ct!!. S M 2 L W '•'*_?***■ nnvileges Or eonqixioirs gnacned to any rla»s may. subie»' 40 S._ • : 

Provisions Of the Statutes, be mod'll -o n any way or abrogated- . • r'JT . r • • 

IM rillHV wllh , 1 m IA _rlw— _/ ,A- -A i-i .A- — — ... — - . . - - -- . . . ^ ^ . I 


>al *»i h die consent in writing « the holders of a( lean three- fourths or the nominal 

*h« issued shares ol thet class or ... ■■ 

01 Sh«« Niwiunon oassea «t a separate general raneimg of the Dotdtri 
Ai-iSii™ Yo every such seoarafe goiwraf mrefing all the Provisions of die A 

*L? *i *'* l _— 01 ^ Company shall tuain mutandis apply exceol _ . 
if 35 w ! n three (3 oe^ons noid.ng or 'epresootlng by proxy not less than 0 «»*A •’ Vi--.- 

ra nni ®L the issued snares n chat class, but 4 at any adjourned meeting sSS oEV ; ^. T 

[* noi jiesoni Che members or-osem mall form a Quorum • a:- . ...... 

Directors _ Shareholding QuollhcaliOn ■'-.%■< 


The Company's investment portfolio at 3 lit July. 1971 was as follows — 


QUOTED INVESTMENTS 


— Iiirigoainiiii uiHiinuuon \ Or- < rr 

hundred* ? tljractor trfltfi otherwise aeiermtnoe or a general meeting, .snail oe tne iuridum.‘i)(-. L : ' J - "••tl 

?hare ^uShca"gn P ' Tal ° * Co . ra * , * v ' An ■«■"»» dhrectw shall nu be requuwtio 

,'.V I’p-.-j-' " . 

^■•5- •« r. - a * uw 


qualiAcatign. 

Remuneration ol Directors 


Shires 

Held 


Proportion Of 
ordinary 
issued share 
cao,ta> ol 
each comoany 


Marlct Value 

313: July. :9?’ 


Building dhd All'ed Industries; 

LTA Linnied 

Iran. 5 'eel. Engineering ana re'alcd Industries; 

Hignveid Sfeol ar.o Vanadium Coiporatior Limited , 

Stawarf* and L'erds ol South h:r,L» Lim ico 

The Union steel Coroorallon -al South Alricai Limiied 

Rarion. Rand Limneo 

Vercemging Refracfcr.es Limited 

Industrial Finance 

Angia-Transvaal industries L>miieo 

On Beers frd'istr.af Corporation Limited 

Paoer and Packaging- 

South African Board Mdls L'mllerl 

Stafford Marer Comoary South Afr ;a Limited .... 
Brewers and Vintners 

The Soul" Al.'-can Breweries Limited 

7 per ff"nf. DeB-.'Of arcs . . . . 

Food are Produce. 

Alr.can P.c-ducts Manufaciur.ng Company L.m.ted 
Hole: Is Corsorerlor' Limited 

TiOL-r Oats and National Milling Company Limited'' 
Textiles 

Roots and Mailings Hoi dings Limited . 


Total Market Value of Quoted Investments 
UNQUOTED INVESTMENTS 


1 000 000 

7.1 7 0 030 I 

19.26 1 

4 252 . BOO 

_ __ 1 B. 23 S 002,1 



3 300.000 

13 10 2 bZC.QDO ' 

1 IOO . 000 


736.000 

15 72 3 7 34 . QOO 

100 000 

24 . 730 .CC 0 1 

a. si too 00 a 

2 . 9 UO 000 

26 . 3 b 24 .bb 3 .D 0 i 3 

92’.608 

3 S 99 CC 0 

1 rao 192 

23.73 2.581000 

3 730. 000 

5 . 7-3 SCO 

HUS 009 

— 73 003 

321 300 

b-Caa 030 

191 £96 QOO 

1.4 76 000 

7.23 5 . 092.000 


Q.i 3 77 QC 0 

731.930 

'■ 3 'b .35 Cl 

9 32 1 . 3*6 600 . 


RC 1 .T 3 V 0 OC 



A Co. auditors ol Thv COmpan.es loirmns.,; Ihe Group nave r.unhrmea to us Similarly 
C BOART AND HARD METAl PRODUCTS S.A. LIMITED CROUP 

McsS'% Howard P'H jno Ha' dr have Connrmp.d !o similarly in reipifl ol the .omoanr and lls 
ti'bsd'arv campanii-5 audited e» llib" a*-u mal worry no "port io the ronirarv has neon inapc 
ay aud fors ol subiidia'-v comoann-s no: and ted bv thrm tfxy nave atiL-Pled Hiai ihe same orinciole* 
apply. Whore reoJris nave acre 'HH' itt-v.-.'d'nq .■ chanqi- -n the basis cl vaiualiqn .(Jcrei'Cv there, o 
has been made i ihe nctes ot ihe j»r-;e.> accounts Wi have- saiivits'd our--civos that the enact oi 
such a chanq-; on trjfii Ogurps cuafeo .">;*e Viv been insicni.tirani 

Tie emaiu'-onts z-i tn&*e *‘L ;unrr.:i. pirer |-, 4 »our carnc-iticn cnarued in arr.ving at iho 

Drofit; for She eighlcen mem ns mgvs 3 'M Po-.cmter. 1970 wn-o R 1 Q 9.000 Under mu arrangements 
r.-." in ‘o,;.; 0 recto-, cmolunii-ni-. 'or In rear rq Jfsi December. 19.1 arc osfmatcd lo amount la 
R 65 003 

The result- '.i icr.sjniic. m wfin-.t cc pr.rai' 0 -1 fS c m suniid'.*r* LOinpanu-s hole a 60 Per ceni 
equity lnli-re:t c r less t-av- been •ncorco'..*ee ci-iy >n-.'.iar as dividends lia»e been Paid by Such 
.qmsanie-- is the corpanrtion and or its subsidiary companies. 

RhS.Saa. 


inisss. sstp \ 


3 . Dividends 

Ovidencs at **•,. rales have been gc.l. 

si the probto. Icr the cer.cd^ staled 


►cd on the issued snare capital of vour corporation out 


Pn .Cid redr-g 
30 :n June 
-.964 liaFO 

15 “. 3 U'>, 


Year-, ended 
3 fl|ii June 
1 “bb 1 96 T 

30 ''.. 30 "a 


1065 

62 J“a 


Liorueen 
inonlhs 
ended Jlvf 

December 

1970 


lion. Steel, Engineering and related Industries: 

J L Clart ana. Comoany L'm.ied . . 

Haggle Rand Lmti'cd crec.ouS.y afr.rae w-re Rcc*-s L'mitreli ’ ’ ’ 
Internationa: Ppe and Sicel lnvesimer.-.^ S A. ' Pro on clary i ' Limired— 
" C " shares 
Cenr rq hc Ji"a> {..unfed 

Mamstrxa: Be'egg'egs 196 S* rEcnd’ms- Beperk 

M.ddclburg Sle-i anq Al!«.s ■ Proar.esar . i Lim.teci— S .ha-cs 

Rrtccm Soir:n 4 'n« 'Proanefar yr c-mi'ed — *• a a nd "C * shares ’ 

Un.-an Cirr.apc and Wagon Comoanv Limited 

Zinc Products L-m.tcd ..... . . ..1 

Molo- 3 - 

McCarih'-Main Holdings Limited 

Piper and Pulo; 

Menu Paper Comoany Limited 

Prooprt. Devc'aoment 

Islpingg Piaoeriv Insesfmcnls Limited 

Vansl-wl E::afre 'Prqar >rianr. Lim.fcd 

Term. ml P'ooers.es 'South Africa' iProprictarvi Limited . . ’ * ! . 1 ! 

IciWci 

IniiiiHc' L<ni.:c>d . . . 

Transoorl ...... .. . 

Freight Scrv;e> Ho’C-ng* Lini.-.ed 

Swoi-land United Transport Limited 

O r,,< v General and Financial InvestmenU Limitctj 

Unded Transport Halo "as Limited " 

Total Bach Cast of Unquoieo invpssmenls 


Presp-e,-- ;■ 
O-pirarv s.ue; 
share ;ar raf at 
Cash : : -Mn. 


1 3 D 001 
44 0 J 3 


3 Da 


_ — f 9 bB 

Rate c« Ciyidnnd ... 

3 . Assets and Liabilities 

The assets ai-fl li_Di.-tioc gi vour .oipcrat-c-i «nd Hr ;ubstd>a>v conipaniy. at 3 lsl December. 19 ?o fr.preascd 
.n Ihgusaros Ot Rarp- were is 'ellrwl — 

(r.vcsfn.er.r in suMto-aiv camrarie* 

Uncuotcd snares a- to.: 

Loan; 


CORPORATION 
LI 1 . L't-t. 


GROUP 


:qqj 


3 757.426 
2 C 3 h.CC 7 
228.123 
650.000 
44 ' 176 
1 ' 332 
67 ®53 


Gtbei irwSILUIL at 
Qugrcd 
Mi'S,M »ai-,e 
UxaLOica fnotc 


20.963 


4 h 627 
i:-x 373 j 

18 . !bj 


50 950 

/ u«.ro w 

s: 335 


5 23 
3 j 30 
"J 42 
43 33 


nd rfnd bt-Ic nq, 


1.353 


35 


F.-ed Ass* 

Tywnvip 1 
L'."ij ' . 

Currens a 

i(K) s lIQ' 

■Dale 3 1 

Join: •■m'urcs— <->cend'turc to u. 
Icsvei 

Cast at sank anJ Ce&a.i; 


.vr-uunis vii.Hrn oil 


B 3 . 2 B 5 
36 643 


mar nnancial vear urov deft always thar thn ' t ,iuc d** u, i: nwnuxrs .in Tf 

Preceding sub-oar agraph -n any orfe tmanclaT year ■ h aSa * ' UPWf , S 11 *. iub-oaragraolt 

Aavanie under this sub-paragraph U»u di»dw“rw«f wle The retww^t; r -c. i, 
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Local government needs 
cabinet of finance officers’ 


FINANCIAL TIMES REPORTER 


IN 


A SMALL cabinet of “shrewd 
and able ” finance officers 
should represent local govern- 
ment in its negotiations with 
central Government, Mr. Waiter 
Baird, president of the Rating 
and Valuation Association, said 
yesterday. 


“ Could we not break down the 
all too . artificial and wasteful 
barriers presented by the need 
to have all the local authority 
associations, as such, represented 
at discussions?", he asked, at 
the Association's ' annual con- 
ference at Brighton. 





Green Paper 


l i\+, 

UV..' L ; "“•WF 



The Government’s Green Paper 
on local- government finance had 
offered the chance to influence 
decisions on the total of local 
government spending. A small 
cabinet, hacked by a research 
team, could play an important 
consultative and advisory role, 
Mr. Baird argued. 

He went -on to describe the 
Government White Paper, Pair 
Deal for Housing, as u that 


reformers* delight and chief finan- 
cial officers' nightmare.” It would 
add burdens hi cost and admini- 
stration to local authorities, be 
thought 

Fair rents were those defined 
in the 1068 Rent Act and did 
"not mean reasonable rents in 
the eyes of the tenant or, for 
that matter, the local authority." 

The definition excluded scarcity 
value, Mr. Baird said, “ Now how 
far this can appear as a factor 
on council estates 7 am not sure, 
but long bousing lists would offer 
evidence of a large excess of 
demand over supply. How such 
lists will collapse with the pros- 
pect of fair rents I would not like 
to guess, but it will have some 
effect, one would think.” 

Professor A. R. Bersie, of 
London University, said talk of 
local rates causing •‘hardship’' 
was largely “cant and drivel." 

“ When one takes into account 
that over half the householders in 
England and Wales are owner- 
occupiers, and that a further unc- 
third oF all householders live in 
subsidised municipal housing, any 
talk of hardship imposed by the 


local rate can only be regarded 
largely as cant and drivel. 

"These constitute, as a group, 
the wealthiest members of the 
community and in some cases they 
are undoubtedly subsidised by the 
poorest ratepayers whose interests 
they profess to serve in criticising 
the local rate.” 

Professor Uersic thought that 
with a proper revaluation in 1U73 
and an effective system of rates 
rebates for the lower income 
groups, the rate would generate 
even more revenue. 


Value Added Tax 


He looked to the allocation of a 
share of Value Added Tax pro- 
ceeds direct to local authorities 

sufficient to enable the abandon- 
ment of the entire system of 
Exchequer block grants. 

An independent Local Govern- 
ment Finance Commission, com- 
prising independent members and 
representatives from central ar.d 
local government, could be created 
to take responsibility for devising 
"a rational and equitable basis 1 ' 
for allocating the revenue between 
local authorities. 


Applications should be submitted, as soon as 
possi blebaf oreth e closing date, 31st Octoberl 971 . 
Official forms- and an explanatory booklet are 
available from : The Office of The Queen's Award 
to Industry^ 1 Victoria Street. London SW1H OET. 

;Tel:G1 -2222277 . . 


Scientists 6 should stop feeling 
so guilty for industrial ills’ 


BY DAVID FISHLOCK, SCIENCE EDITOR 


MALAYALAM PLANTATIONS 


LIMITED 

Issued Capital . . . £2,718,032 in 10p shares 
Secretaries and Agents 
Harrisons & Crosfteld, Limited 


GROWING PUBLIC awareness of 
the deterioration of the environ- 
ment, and waste of natural re- 
sources, could not be remedied by 
opting out, by emotional retreat 
or violence. Sir James Taylor, 
chairman of the Council of the 
Royal Society fo Arts, stated last 
night 


PROFIT AND DIVIDEND Year Ended 31st March 1971 
Profit and sundry credits, after tax £653,420 

.Dividend for year 23 percent £625,147 


CROPS 


Tea— Kg. ‘ 
Rubber— Kg. 


Harvested Estimate 

1970/71- 1971/72 

1.1,161,800 10,650,000 

6,172.300 6,100,000 


Sooner or later, people would 
have to accept the world as it was, 
and do what they could about it 
said Sir James, speaking to the 
Society on “ New Horizons in 
Research and Development. 1 ’ 

Science and technology was 
being made the scapegoat for 
social and industrial ills, and 
held responsible “for producing 
our present industrially based 
society and the soulless mega- 
machines of large-scale industry.” 


always been polluters. “The noble 
savage, who conserverd bis 
environment, is a myth." 

There was another side to that 
depressing picture, for the 
technics of man in agriculture, 
horticulture and architecture had 
transformed many uatural 
habitats into pleasant places. 
“ The countryside in Britain, 
which we are so desirous of con- 
serving. is for the greater, part 
man-made." 

Affluence and quality alone 
would not solve society's prob- 
lems, Sir James went on. although 
they were a vital part of the solu- 
tion. Alone, however, they would 
nut achieve happy people adjusled 
to their environment; 

He proposed three steps by 
which scientists might make pro- 


gress: First, to continue research 
and development in producing 
material affluence by innovation; 
secondly, to do research and 
development in order to guide 
innovation towards improving the 
quality of life, as well as towards 
affluence. 

The third step he proposed was 
that scientists should study the 
reaction of systems — Inclu din g 
social and industrial systems — 
when confronted with innovation, 
“ with the object of developing 
dynamic systems which are toler- 
able and eventually ful fillin g. 1 * 

Innovation could be effective. 
Sir James concluded, only in the 
context of a favourable reaction 
from the system — such as an 
industrial workforce — confronted 
by it. 


PLANTED ACREAGE 

. Tea 20,138 acres 
: Rubber 20,632 acres 
.. .. . : Total 40,770 acres 


It was time that the science and 
technology community stopped 
feeling so guilty, and said some- 
thing in its own defence. The year 
1851 was regarded by many as the 
peak of Britain's industrial 
achievement. . 


Annus! General Meeting, 11a.m. op 22nd October, 1971. 


That year “the Thames pre- 
sented probably the finest stretch 
of effluent In the world. There 
were pea-soup fogs and inversion 
layers; there were magnificent 
plumes of chimney effluents, and 
where there was brass, there was 
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muck in profusion/ 
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• shares r» that company. . - . . . have us . believe, created all that 


Mr. H. F. OpDcnhelmcr was a director of Boart. and In terms of sub-section 10 pollution " said Sir Jamrs 
Section 70 no* of the South African -Companies Act, he was deemed to be .. . . 
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ing Britain’s present industrial! 
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Mr. D. O. Becking ham and Mr: C. J. L.’ Griffith are dhectorVot Mondl and are Inology. Only in fairly recent 


the registered but not The .beneficial owner of one shar eln thw company.- _ 
Sir .Keith -Aanr. Mr. G.C. Fletcher. Mr. J. Ogihrle Thompson ; and Mr, W. P . 
... 00 were. . In .the' aggregate, indirectly Interested . In _ 7 .302 jhares.-ln Mondl. 
"e Interests are no longer held by the aforementioned directors. 
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' In September. 1969 . the Company subscribed for 2 ^ 00.000 fully-paid -Mures 


times was it informed by science 
The fact was that men had 
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• In tpreurot sub-section fl.Oi of .Section 70 .no*b» the South African Com pan. 


• In terms of sub-section fl .01 of Section 7 q.no*’ o» the syumawan cmnnni 
Mr. H. F. Oppenhelmer is deemed to’ be Interested In 54.569 fully-paid shares 
■innings. - 1 s 
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- ^ --'trial owner of 100 fully-paid sharre- hi- that company. . . . . _ 
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- j so were. In the aggregate, indirectly Interested in 1.962 fully-oald shares- In] 
V-^ lnos. These -Interests ere no longer hdd .by-.the aforementland directors. 
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Mrs. Thatcher 
asked to lift 
ban on milk 


MRS. MARGARET THATCHER, 


~;S r i2£Si a & (Secretary for Eduratiou and 
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No: 12 in a series 


if we join the EEC, 
do you know what 
effect the policy of 
free movement of 
capital will have 
on our Balance of 
Payments? 


Are you, in fact, as informed as you should 
be of all the advantages and disadvantages 
of Britain’s entry into the EEC ? 

The final decision will soon be made. 

It will come after intensive debate in both 
Houses of Parliament and long discussions 
among private individuals. 

The issue is immense and, in deciding your 
attitude, The Times will be indispensable. 


When The Times speaks, 
the world listens. 





that undertaking and if you will 
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When Rush & Tompkins 
decided to build their own new 
head office, they planned to 
make it profitable, too. As more 
than just builders, they had the 
kind of expertise to turn what 
could have been a 
straightforward prestige 
project into a personal 
investment worth around 
£3 million. Marlowe House, 
at Sidcup in Kent, is practical 
proof that Rush & Tompkins 
could do the same for you. 


^ ^ ^ This particular^poUcy, Lloyd's 
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Rush &. Tompkins will 
find the site, give sound advice 
on project appraisals, design 
and plan, handle legal 
iroblems, even help raise 
inance, and, of course, build. 
r or more and more people are 


turning to them for their 
development investment skills 
as well as for their qualities as 
a builder. Which are 
considerable. They are being 
chosen by large commercial 
and industrial organisations 
and many Local Authorities for 
sound, business reasons. 
Reasons .that you, too, might 
consider, when looking for a 
builder who can turn a hole in 
the ground into a sound invest 
men! Why not talk to them ? 

You will find Rush & Tompkins 
large enough to 
be credible, yet 
not so big that 
they suffer from j-* 
communication kegg$$S 
problems. 


Other people getting to know us 
include Bowaters,.C & A Modes, 
Great Universal Stores, 

John Lewis Partnership, 

The Rank Organisation, Vosper- 
T homey croft and many Local 
Authorities including the G.L.C. 


Rush &Tompkins Group Ltd., 
Marlowe House, • . 

Sfation Road, 

Sidcup, Kent ' 
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- ’ S Edmund PATENT GLAZING 


PATENT GLAZING 
-—NEW -ADDRESS 

: The Patent Glazing Conference 




V /JJiJH tiMMinffirt»wii«u«ble for rnspection at tee otftcaa at Unk liters /iSnrt 
. -L"?\ Barrington- H oace .- sa-ayj-iGrertain. Strart. London, B.CA dining ' qornul iffidnuing the * Sient Ltiazmg 

» •.« Tnu Memorandum «id Articles m^AModatian of the Comoonr. Fnday to -13, Upper- High Street, 

• W Its subsiaufiM. saart saw ofslc Epsorru Surrey (Epsom 29191). 


Marlowe House, Sidcup, Kent. Architects: Douglas Marriott Worby & Robinson 
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* M’niurti VMr o, noidteg r Coitraci " abure, speoaliste, remains under the 
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alists, remains under the, 
torship of Mr. A. L. Francis. 



! : Iush & Tomddns : builders worth knowing 
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ROBERT B. MASSEY 
AND CO. LTD. 
Market Weigbton - Yorkshire 


BY MICHAEL HAND, LABOUR CORRESPONDENT 


invited to cer tificates 

BAG Filton BY JUSTIN LONG 


Britain* 
talks wii 


illiinttfiiclurer.s 0 / components for Motor and General 
fcngmeerinp, Specialist mutor vehicle coach-builders; Dis- 
tributors /or cars and commercial vehicles; uyricultural 
machinery. 


The Chairman, Mr. Robert B. Massey'S Report on the Half 
Year's Trading to 30th Jane, 1971 


Half Year llalf Year Year Ended 
30th June, 30th J one, 31st Dec., 
1971 1970 1970 


| Trading profit 
Depreciation 


Profit before Taxation 


195;i5A 

147,493 

282,597 

14.767 

142164 

31.578 

s 2S.7S5 

26.461 

49.604 

£151,792 

£106.768 

£201.415 


Chairman's Statement 

T a in pleased to report good results for the first half of 
the year, with net profit before tax increased by 42% over 
that for the same period In 1970. 

All divisions arc trading satisfactorily and good headway is 
being made with our new projects. We have recently formed 
a new Finance Company — Massfinance — uDd expect this to 
complement our sales activities both at home and overseas. 

Present indications are that progress will be maintained 
and that profits for the year will be satisfactory. 


VAUXHALL MOTORS is culling 
its labour force by several 
hundreds at Luton and Dunstable 
by encouraging older workers lu 
retire early with redundancy pay. 

Earlier. Vauxhali had planned 
to cut the working week to four 
days temporarily but this pro- 
posal — which was opposed by the 
unions— has now been shelved. 

The company said last niehl 
that this was because an inten- 
sive sales drive had enabled ii 
to avoid cutting car production. 
But truck production at Dunstable 
is still having to be reduced 
because of the depressed slate at 
the market, which is why the 
management is calling lor 
voluntary early retirements. 

British Ley land is also running 
into union opposition over plans 
to dose its export packing plant 
at Cowley, where components for 
Austin-Morris overseas assembly 
plants arc at present packed for 
shipment. The company says 
that in future this work will be 
curried out at source. 

The closure date is being 
advanced to early next year so 


that 250 employees can be offered 
alter native work at the Cowley 
car assembly plant. There are 
to be further talks on the dispute 
between the company and the 
unions at national level in York 
next month. I 


talks 


Six on 
institute 


By Roy Rogers, Labour Staff 


8-9% pay deal 
for water 
Board staffs 


By Our Labour Staff 
SOME 10.000 while collar workers 
employed by water boards and 
companies will benefit under an 
8-9 per cent, pay deal backdated 
to September 1. 

Negotiated by the National and 
Local Government Officers Asso- 
ciation. the (leal is broadly in 
line with that of 350,000 local 
government white collar workers. 
NALGO had -claimed IS per cent. 

Under the settlement the salary 
ranee goes up from £510-£3,924 to 
£367-£4,203. 


F. MILLER (TEXTILES) LIMITED 


HALF-rEAR REPORT 


Hundreds to lose jobs at 
Ransome Hoffmann 


MR. FREDERICK Corfield, Minis- 
ter for Aerospace, has been 
Invited to attend talks to be held 
in Bristol to-morrow in a bid to 
resolve the redundancy dispute 
which has halted work on several 
Concordes at the British Aircraft 
Corporation’s works at Filton, 
near BristoL 

The invitation has come from 
Mr. Ron Nctbercott, regional 
secretary of the Transport and 
General Workers' Union, who has 
also asked other local MPs to 
attend. 

Mr. Nelhercott said lost night: 
“ The future or Concorde and BAC 
itself are at stake. Something 
positive has to be done." 

Mr. Wedgwood Benn. Labour 
MP for Bristol South East and 
former Minister of Technology, 
has already said he will attend 
Thursday's meeting, Mr. Corfield 
is MP for nearby South Gloucester. 

Mr. Nelhercott said he was 
delighted to hear from Mr. Benn 
that Mr. Ferguson Smith. BAC's 
chief executive, was cancelling a 
visit to Paris to-morrow and 
coming to Bristol instead. 


RATES of interest are to be re- 
duced on tax reserve certificates 
— the certificates that can be pur- 
chased by companies and persons 
to provide for future tax pay- 
ments. 

The rates of interest— -which 
are tax free — on both company 
and personal tax reserve certifi- 
cates subscribed to from, to-day 
willwU! be 3* per cent, a year on 
certificates tendered in payment 
of tax. This is instead of 4J per 
cent for companies and 4 per 
cent for persons. 

For company certificates sur- 
rendered for repayments in cash 
the rate of interest will be 2 per 
cent, a year, instead of 2J per 
cent. The drop in interest rate 


on personal certificates Is i per 

^The Treasury explained that 
the rates were being decreased to 
bring them into line with the 
yields on comparable short-term 
securities. The last change in 
rates ■ for company certificates 
was made in April when the 
interest was reduced by 1 .per 
cent from 5* per cent. The 
interest rate on personal certifi- 
cates had not previously been 
changed since November. 3967. 
when it was raised by J per cent., 
to 4 per cent. 

The announcement of to-day's 
change points out that the rates 
of interest for personal and com- 
pany certificates before Septem- 
ber 29 will remain unchanged.' 


Labour anti-Marketeers 
to get pamphlet boost 


BY ARTHUR SMITH 


FINANCIAL TIMES REPORTER 


The Board of Directors of F. Miller (Textiles) Limited have pleasure 
in announcing their unaudited results for the six months ended I3rh 
August 1971. 

In the opinion of the Board, profits for the half-year under review 
were encouraging. The running in of the factory extension com- 
pares very favourably with the time limits which we set for 
ourselves. Given reasonable trading conditions, we would expect 
profits for the year as a whole to be satisfactory. 

Six months to Six months to 

13th August 1970 13th August 1971 

£ £ 

192.806 Profits before tax 218,664 

90.000 Taxation 87,466 


£102.806 


Profit available for appropriation £131,198 


An interim dividend of 13?* (1970 — 13?£) has been declared on the 
increased issued Ordinary share capital of £360.000 (1970 — 
£300.000) to be paid on 19th November 197) to the Shareholders on 
the register on 19th October 1971. The dividend is payable on 
capital of £291 .576 as Mr. and Mrs. F. Miller have waived their 
righes to this dividend on £68.424 of capital ( 1970 — £68,400). 


OLYMPIA LIMITED 

VISCOUNT SANDON'S REVIEW 


The 42ud Annual General 
Meeting uf Olympia Limited was 
held on L'Slh September in 
London. Viscount Sundon. T.D.. 
presiding. The following is an 
eMracT from his circulated 
statement: 

“The profit after taxation for 
the year ended 31st March. 1971. 
amounted to £281.473 (£276.089) 
showing u net increase of £5.000. 
This increase is mainly attribut- 
able to the reduction iu Corpora- 
tion Tax for this year and retro- 
spectively to last year's provi- 
sion. Regrettably, profits before 


taxation have fatlcn overall by 
£54.000. 

Your Board has decided to 
recommend the payment of a 
final dividend of 13%. making 
21% for the year, the same as 
for last year. 

The short term prospects for 
the Group indicate that it should 
be possible to maintain, if not 
modestly to improve on. profits. 
Looking some way ahead, how- 
ever. there is the intended 
re-development of the Olympia 
site which, though a forecast of 
profits cannot be hazarded at the 
moment, might well prove of 
significance." 


HUNDREDS of workers employed 
in the general bearings division 
of Ransome Hoffmann Pollard, 
the U.K.'s largest bearing manu- 
facturer. are to lose their jobs. 
An announcement about the scope 
and location of the .redundancies 
is expected within the De.vi few 
days. 

The decision follows a marked 
reduction in the home demand 
for standard bearings and discus- 
sions about (he dismissals are 
now taking place between union 
and manaeement representatives. 

The company says that while 
home demand for its ireneral pro- 
ducts' has been low, (he specialist, 
motor industry and overseas 
markets have been maintained. 

Two of its major plants — at 
Chelmsford and Newark — are 
likely to be hardest hit by the 
cut-backs and although the com- 
pany’s Newcastle plant may also 
be affected, redundancies there 
should nnt be on the same scale, 
as this works eurrenlly supplies 
the healtliier motor industry- 
sector. 

A spokesman commented: “ A 
serious reduction in workload has 
been caused by this falling-off in 
demand at home, reflecting llte 
general situation which exists in 
the U.K. cnyineerinir industry. 

•* As a result, a reduction in the 
com pas vs workforce has become 
unavoidable." He could not sive 
any indication of the numbers 
involved but it is expected to run 
into hundreds. 


salary-negotiating machinery for 
teachers north of the Border. 

The association says the present 
machinery is unfair both to 
teachers and to their employe!* 


visit_ In Paris to-morrow and fsjEW STATESMAN, edited Statesman bad greater freedom to 

coming to Bristol instead. by Mr Richard Crossman, on Fri- state the case. 

Earlier. Filton workers walked . published a 36-page document Debate had tended to focus on 

out for the seventh tune in the c | ia n en „j Il jr the arguments in the the terms of entry but “The. Casa 
past few weeks, and decided to Gov . ernme nt’s White Paper on Against Entry " gave a full, state- 
maintain their overtime ban anti enJrv , 0 t f, e common Market. ment of why Britain should 

embargo on work for the first pre- Ti ' |Tled lo appear on the eve remain outside the Community, 
production Concorde. They arc q{ ncxt wee k* s Labour Party con- Mr. Crossman said, 

expected to return this morning. fert . nce> the document should giva Drafted by Mr. Peter Shore, 


Jarrow dock 
dispute is 
settled 


wpeca-u ivm.ii fercnce. the document snoma giva Drafted by Mr. Peter Shore; 

Several thousands of the plants boosl t0 lhe party’s anti-mar- who> as head of the Labour Party 

6.000 workers met on a nearby ^ e tccrs. research department, worked 

sports Held to hear a report on with Mr Crossman on evetidn 

Monday s meetinu between man- |y| ore freedom manifestos, all the New States- 

ugement and unions which ended IT1U1C “ , . man team, including Dr. Thomas 

in deadlock. They decided lo set Mr. Crossman said last ntghl BaloKh contributed to the tiocu. : 
up a hardship fund and to main- that he thought the paper would men ^ 

tain their sanctions as long os be well received within the party Aomoeracir 

BAC refused to lift redundancy as a “serious, and worthwhile Jg -W- “ S£rfhE°?!S 


SCOTS TEACHERS 

Mr. Gordon Campbell. Secretary 
for Scotland, has been uned by 
tne 3.500 strong Scottish School- 
masters Association to review the 


By Our Own Correspondent 

SOUTH SHIELDS. Sept- 28. 
THE DISPUTE which led to 130 
ancillary workers staging a one- 
day token strike yesterday at the 
Mercantile dry dock. Jarrow, and 
also banning overtime, was 
settled to-day at talks between the 
manaeement and Mr. Bill Porter, 
district organiser of the General 
and Municipal Workers' Union. 

The men, who were back at 
work to-day. have protested that 
four of their number had been 
sacked yet contractors' men were 
still in the yard doing the same, 
work. 

Mr. Michael Pymnn, managing 
director, to-night attributed the 
dispute to a “ genuine misunder- 
standing." The yard now had 
another ship for repair and the 
four dismissed men were being 
re-engaged. 

About 140 ancillary workers at J 
the associated repair yards of; 
Brigham and Cowan. South | 
Shields, have banned overtime; 
because of redundancies. It is. 
expected that early talks will take, 
place between the manacemenl ■ 
and Mr. Porter to try and settle 
this issue. 


BY MICHAEL BLANDEN 


Unusual investment opportunity 
Special circumstances for selling 


DIAMOND MINE 


with extensive land holdings 
showing excellent profits 

in the 

REPUBLIC OF SOUTH AFRICA 


PRICE 


R600, 000-00 


AS A GOING CONCERN 


Capable of annual profits far in 
excess of the purchase price 


Principals only apply to: 

Real Estate Agents & Land Trust Organisation (Pty.) Ltd., 
Standard Bank Chambers, Church Square, Pretoria, 
Republic of South Africa Tel.: 2-6141 or 2-8236 


BAC re) used to im reaucoancy as a - serious ana wonnwniiv - ^ - 

notices from some 460 Filton contribution to the Common Mar- 

“n understood to do fig SUSS JSTSS SJSP3 

written notice to monthly staff criticism of the National t.secu . more Drosoerous” if 

today and (o weekly and hourly- tiw Co^nee fcSTffTfi! SKK ^ outTf^^EEC oh 
paid workers on Friday. phamphlet. but he felt the i\ew ^ terms ' QW « demanded." 

A decision not to join would 

_ __ - ^ enhance the sec urity and pros- 

U.S. group to buy V & G SiLrL jsu s 

AAA in no sense injure the interests 

subsidiary for £800*000 ^Oi^Brltaln's contribution to the 

JUL/Jiuiai J 1V1 Commun/tv budget, the document 

estimates that for the transitional. 
BY MICHAEL BLANDEN period (1973-801 it will be £l.B29m.. 

compared with the Government’s 
. _ . . , OT . original proposals of £9 19m. • 

A FURTHER step in the sale of president of ISI who negotiated A heaVy price would have to 
the assets of Vehicle and General with the V and G liquidator, also f or largely hypothetical 

Insurance was taken yesterday announced that as part of the pa | ns; ]jvi n g standards would be 
with the announcement of agree- deal. Life, Casualty will acquire depressed and employment 
ment by the ISI Corporation or World-Wide Assurance currently th ^ arened . 

California to terms Tor the pur- jointly owned by Life and •• It would be sheer escapism and 
chase of Life. Casualty and Casualty or Nashville, Tennessee, an act of gross irresponsibility 
General Insurance. and V and G. for the Government to enter the 

LSI is to pay £800.000 for Life. Commenting on ISI's first ven- Common Market with this pros- 
Casualt v. one of the life com- ture into the U.K. market, Mr. pect in view, simply because there 
panics in the V & G Group. Richards said: “ We’re all are problems of economic manage- 
It has already been announced delighted with our purchase. ’ ment which have not yet been 
that Slater Walker Securities is Th Board f LC d G wil] solved or because in recent years 
tn buy Pioneer Life Assurance TJg M? » ugh M Gajw^d ? ur « ro , nom,c perfemiance has 
tt^'debu already a^ dircctor^nd^the^nerai been «"r expe ctations.^ 

£).13m.. «Wfd tn any debts manager of the company, together — 

owmu to Pioneer from V & G lvl , h b Mr Alan Richards: Mr. 
which are nol repaid. Warren Van Genderen. ISI cor- 

As a result, it is clear that the pora , ion president; Mr. Jerome C. 

liquidator has realised signib- Epplcr, chairman of the ISI Board: ^ yg 

canUy more from selling the Mr. r. j. a. Unwin, and one other I f 

\ & G subsidiaries than was ex- British member to be named. f v m ■§ 

' In May, r * wo months after the i ^ n^t-er of ^LC and 5 *? 3 ?!! C -w/l/ 

'iri-'inal cnli-m^e of v & G the general manager or LU and u, m « m ■ mm a a 

official receiver put a value of “ f 0 f Worldwide Aaurance V-ivlvT 

C2.1m. on 1 lie croup’s subsidiaries manager of World-Wide Assurance 

not in liquidation. Company. 

Mr. Alan Richards, senior vice- Tribunal bearing on Page 8 


By Reginald Dale 

.BRUSSELS. 
BRITAIN ; to-day. vi 
pleted negotiations 

over U.K, 

European 
lions once.it becomes 
~ The negotiators also 
satisfaction that w ork 
on drafting the. Treaty 
sinn. to prov; r* the 
of -British members?!!) 
due to be signed by- 
fhe year. 

British, represent 
Council of Ministers, 
xjon and all the mam 
institutions- has ah’® 
settled. . 

At to-day's session oi 
talks deputy level, 
•was recorded or vt 
cedures under the l.uro 
and Steel Community T 
membership of ECSC i 
tom committees. v 

The U.K. delegatio 
That.Ih^ Presidency of tl 
of Mamters should ro 
she months among , the 
community, as it does 
present Sue 

As the countries t 
according fo. the 
order of their 
own language), _ 
last on "the list of ■ 
will not- therefore a: 
Presidency' until the s 
o£ 1977. ’ 

The : pecking oroei 
enlarged Commu" !h> 
from .January 1; _ 
be as fblli 

Denmark, 

Ireland.--’ Italy,': Li 
Nederland. Norge,. I 
number of vice-preside 
Brussels Commission 
increased from the pn 
to five. ' 

'All. that now 
settled 1 on the 
are arrangements 
Commtcnity’s Cour 
Luxembourg, various 
the European In vest n 
details of the proe 
incorporating - the \ 
countries into ' thp . C 
and . various. other less 
committees. - 

As far as. the draft 
Treaty of Accession, is 
texts have now been 
for articles^ already c 
earlier agreements c 
lion's; and a start .is -ti 
this week on articles c< 
free movement of 


Future sessions 

Sir Con O’Neill. Jga 
British team, to-day 
progress of the 
assessed at each 'fut 
ing session so as to e 
the. treaty Is ready! for 
time. 

Work has also 
establishing authentic* 
texts of the whole 
Community’s secon 
tion. To-day. Sir 
that, this was si major. : 
should be dealt with i 
possible. ' 
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BETTER Till AVERAGE? 


This is the key question; and 
RELATIVE STRENGTH 
answers it. On every chart you 
need a line for price and a line 
for relative strength; and this is 
what you get for all the 
British shares in the 
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CHART BOOK 
Investment Research 
3i> Recent Street 
Cambridge CB2 IF.G 


Please send me particulars with sample of the 
new Investment Research Chart Book 


Name 


Address 


Stocks and shares go up and down because 
investors buy and sell them! 





‘Pgistesh 


additional funds of approximately R20 million f£1T.3 million) < „ s ‘‘ 

by means of a rights issue to be. ■ underwritten' by Consolidated i allotted re 
G<4d fields. After the rights issue. -the n« assets of the new issued 

merged company will amount to .approximately R225 million Pe ai Xu* 
<E1 27 million). « AWniar? 

The development of the GoW Fiekte Group in South Africa is an^L 
Ctirrenriy being inhibited by certain resttict«Hiy.pteced on non- o n i n - Ve state 


m* 


cwreuny oevng mmmea oy certain restnctiony piaced on non- V*r o nj " staTft 
South African controlled companies, particularly in regard to l ^naM 1 'be tei 
participation in certain key industries which-are expected to play J 1 a cn n °j e to botl 
an increasingly important part in the corftfnuirtg development of t 

of the South African economy. and rn regard to the raising of loan ; ’J'd u n rtP ?llts iss 
finance in that coumr/.ft is therefore pair of this scheme that the.) JJu afc 
merged company shoufd not be a subsidiary df Consolidated ' ^72, to 
Gold FieWs. Consequently steps wiB be taken fo place with'Wjn ft 

South African- institutions sufficient of the rights accruing toj^ois { 

the Gold FieWs Group from, its existing holdings In West WHS a« fllf ros Perii 
to ensure that on completion of the. scheme the total Group £ cam 

interest m the merged company wiB be just undergo per cent kh- Uj1ef bnte 

In the past GFSA has retained approximately half its net Jp*ttuJ**-* 
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~^~1 WEST WITWATERSRAND AREAS 

LIMITED 

~ 1 - . .. (Incorporated in the Republic of South Africa) 

Statement by the Chairman Mr. A. Louw, on the Directors' 

■ 'Report and Accounts for the year ended 30th June, 1971 



. Dividend income for the past year rose to 
the record figure of R65 million due 
. ; principally to increased dividend payments 
.by.* West, Driefontein, Libanon and Kloof. 
The. consolidated earnings after tax were 
R6.L: winin’ equivalent to 57 cents . per 
.. ..share: of this- an amount of R4L8 million, 

. : equivalent' to 45 cents per share, was 
; - distrlbuted to shareholders, and an amount 
of R^.imllion, , equivalent to 11 cents per 
share, was transferred to General -Reserve. 

.In terms of the. loan agreement with Hie 
'.Chase Manhattan Bank, an amount of R1.9 
. million, plus interest, was repaid during the , 
year. A further amount of R2.1 million in 
respect of capital will be repaid during the’ 

, current year. 

‘At -30th June, 1971. the surplus in the 
market- value of the Group's quoted invest- 
ments ewer their book value was R110 
million as compared with the surplus ofR71 
. million.: on 30th June, 1870. . . It should be 
borne in mind, however, that in July, 1970, 
the East Driefontein Gold Mining Company 
had a rights issue, and this company and its 
subsidiary companies - followed; up their 
investment in East Driefontein and sub- 
: scribed for an additional 4.96^247 ordinary 
shares/combined .units at 'an. aggregate cost 
of R9.4- million. - ; ■ 

. Prospecting ' 

Drilling results on the farm Deelkraal, 
lying to the south of the Doornfontein mine 
and on . adjoining farms, were far from 

- discouraging. Your company's subsidiary, 
Witwatersrand Deep Limited, continues to 
participate to the extent of 22 } per cent in 
the drilling on farm Buffelsdoom by Western 
Ultra Deep' ,1^618. Recent results in this 
area have confirmed the continuity of gold 
mineralisation, already established under the 
Deelkraal farm. A feasibility study is being 
undertaken; by our technical advisers with 

■ regard to the northern portion of the area. 

Your wholly-owned subsidiary, Bosk op 
Areas, has terminated its drilling programme 
in the Potchefstroom district. This action 
has been taken because the geological 
assessment now : available -is that no economic 
gold-bearing deposits underly. the area. The 

- mineral options in this region, are now being 
abandoned. _ 

General Review 

The. prevailing -unsettled economic and 
' monetary factors render . short-term predio- 
. tion of market movements more difficult than 
usual For the longer term nothing that has 
so far happened' has disturbed gold's 

- position as' the ** common denominator" of 
■ currencies' and- the demand on the free 

market remains strong with a price well 
- above last calendar year's average of S36.07 
per fine ounce. Internationally the unilateral 
' action of ''I the United State's Treasury 
announced by president Nixon on - Sunday, 
-15th August, • 1971, in suspending the 

• convertibiRty of the dollar into gold and 
other reserve; assets, in demanding the 

. revaluation of the stronger currencies in 
.terms -pif the dollar, ^nd,the introduction of 
an' Import surcharge, have created a situa- 
tion which must, for some time, interfere' 
with international, trade. . 

• In any lasting solution to the present 
currency problems, ' gold will play an 
important role. The present crisis has arisen 
because countries with strong balances of 
payments have sought to convert substantial 

• quantities of dollars Into grid. 

The United 'States^ which proved unable 
..to. supply all comers with gold at $35 per' 
'. ounce in 1868, and subsequently limited Its 
sales to .central banks alohe,'is how prepared 
to sell no gold at all. 

The actiozis of the UB. and other treasories 


and central banks -indicate that monetary 
gold Is scarce and that they would like more 
of 1 l At $35 per ounce, there are willing 
buyers and no willing sellers. In these 
circumstances, any suggestion of lessening 
gold's role in the monetary system seems 
out of place. ' 

" 1 believe that countries will, in the future, 
still wish to hold substantial reserves of 
gold. The main components, of reserves at 
present are gold, gold-guaranteed Special 
Drawing Rights, and dollars. Since dollars 
have become less attractive, and since no 
other countries wish their currencies to take 
on the former role of the dollar as a reserve 
asset, gold's importance seems to me to be 
strengthened by the present problems of tbe 
dollar. 

For more tban three years much of tbe 
gold produced by the gold mining industry 
has been sold at prices in excess of $35 
per ounce (R804 per kilogram) and further- 
more, for the past year, virtually the entire 
output has been disposed of on the free 
market at premium prices. The increased 
prices can be attributed to both the increas- 
ing industrial demand for gold and specula- 
tive purchases due to currency uncertainly. 
Ignoring the monetary and speculative 
aspects, I am confident that gold as a 
commodity will continue to increase In price 
at a rate in excess of that at which the cost 
of production will rise. 

On tbe national front it is gratifying to 
note the efforts which have been made by 
tbe Government to promote an improvement 
in external relations and it is to be hoped 
that this new approach will be applied to the 
. factors which affect the future economic 
well-being of the Republic. 

' The failure within the Republic to take 
adequate steps towards reducing the major 
cause of infiationary pressures is disappoint- 
. Ing. It has. been clearly stated by business 
leaders of every political persuasion that the 
continued restraint presently placed by the 
Government on the advancement of a large 
proportion of the population is leading to 
over-employment of the skilled members of 
the population. As a result the pressures on 
wages and prices have led to an unaccept- 
ably high rate of inflation despite the restric- 
tive monetary and fiscal measures which have 
been applied with increasing severity in 
recent years. 

The recent annual statement of the 
Governor of the South African Reserve 
Bank ' indicated the satisfaction of the 
authorities with the lower rate of increase 
in internal monetary demand during the first 
. half of 1971. The favourable developments 
which he mentioned, taken together with 
the economic aspects still giving rise to 
concern have, however, not permitted any 
major move towards the relaxation of con- 
trols at present seriously inhibiting business 
confidence. I believe this continued restraint 
results from the acceptance of the premise 
by both the Governor and the Government 
that all the. Republic's economic ills result 
from .“the prevailing full employment con- 
ditions *’ and “ a full employment situation 
These terms quoted from the Governor's 
statement are indeed true but only when 
applied to skilled workers who are Indeed 
strained beyond tbeir capacity, mainly be- 
cause of the limitations which continue to be 
enforced with regard to tbe employment of 
unskilled workers. It is recognised that 
certain advances axe being achieved in 
isolated instances but even this progress is 
open to restriction and reversal at a moment's 
notice should any trade union complain about 
a breach of job reservation or of the *' colour 
bar ". Perhaps the most alarming feature of 
the delay in permitting and promoting the 
orderly advance of the entire available labour 
force is the time lag of, say, ten years which 


will elapse in most cases between the year 
when education and training of an individual 
is commenced and the year wben that 
individual's full productive capacity Is 
available to the economy. 

Outlook 

The enclosed circular details proposals for 
the acquisition of the undertaking other than 
its holding in this company of Gold Fields of 
South Africa Limited (G.F.S.A.) in considera- 
tion for 3.350,000 new shares in your 
company and for a rights issue to share- 
holders to raise approximately R20 million. 

Since your company's inception in 1932, 
its fortunes have been almost wholly 
dependent on the discovery and exploitation 
of the gold mines of the West Wits line. In 
present circumstances, however, apart from 
a possible new mine in the Deelkraal area, 
there is little prospect that further gold- 
bearing areas of any significant extent will be 
disclosed within, or in tbe vicinity of, your 
company’s mineral right holdings. 

Dividend income from your company’s 
gold mining investments can be expected to 
increase for several years in line with pro- 
jected increases in aggregate gold production 
from these mines and in line with expected 
increases in the average price of gold. 
Ultimately, however, income from these 
investments will decline and it is essential 
that new opportunities be sought in sectors 
other than the West Wits line. 

Current economic trends and the known 
potential of South Africa's mineral resources 
suggest that base metal and mineral mining 
and the processing thereof will show one of 
the greatest growth rates of all sectors of the 
economy. If this view is correct, and I believe 
it is, then the best opportunity for the exten- 
sion of the interests of a gold mining-finance 
company such as yours, should flow from 
exploration and investment in this field. 

The acquisition of G.F.S.A-'s undertaking 
would provide ao immediate and substantial 
increase in your company's interest in this 
sector. Of more importance, your company 
would acquire access to and control of new 
ventures which it Is hoped will arise from 
the existing base metal and mineral explora- 
tion activities of G.F.S.A. Control would also 
be acquired over existing property and indus- 
trial companies, while your company's invest- 
ments would be increased further by 
G.F.S.A.'s general investment portfolio. Tbe 
acceptance of these proposals will transform 
your company into a major South African- 
controlled mining house with assets in excess 
of R200 million and thus provide it with a 
unique opportunity to ensure the continuity 
of Its activities in the long-term future. 

Your company will assume responsibility 
for the management of the Gold Fields group 
of companies in Southern Africa although it 
will not be a subsidiary of Consolidated 
Gold Fields. It is proposed that your com- 
pany's name shall be changed to " Gold Fields 
of South Africa Limited ". 

Subject to there being no major deviation 
from the expected average gold price for the 
current year, I ain confident that the dividend 
for the year will be maintained at 45 cents. 
Our medium-term projections indicate a 
rising dividend pattern which is to a large 
extent dependent upon the future movements 
in the gold price. 


I have much pleasure in recording on 
behalf of the Board, our sincere appreciation 
of the services rendered by Dr. A. H. Taute, 
our Consulting Engineer, of Mr. A A Truter, 
our Consulting Geologist, and of the staff of 
Gold Fields of South Africa. 

Johannesburg 
9th September, 1971 


Abridged Circular to Shareholders 

■ Proposed acquisition of the undertaking of 
Gold Fields of South Africa Limited and Rights Issue to raise approximately R20 million 




Dear Sir Cor Madam), 

In a press announcement on 7th June, 
1971, shareholders were informed that nego- 
tiations' were- proceeding with the object of 
merging the activities of Gold Fields of 
■ South Africa Limited ( M G J*.S-A''), the 
wholly-owned subsidiary of Consolidated 
Gold Fields Limited ( M CXLF."), with those 
of West Witwatersrand Areas- Limited 
(“Weit Wits") with effect from 1st July, 
1971. In this regard a. provisional agreement 
dated 23rd September, 1.971, has . been 
-entered into, between G-F.S.A, Wes twits In- 
vestments Limited, C.GJ. and West Wits. . 
This agreement is subject to the .approval' of 
the shareholders of West Wits and provides, 
that West Wits (through its wholly-owned 
subsidiary Westwits Investments Limited) 
will acquire the undertaking (excluding 
shares' held in West Wits) of GJ.S.A with 
retrospective effect from 1st July, 1971,. in 
consideration for the issue to that company 
of 3^50,000 new registered shares of 25 cents 
each, credited as fully -paid, in West -Wits. 
These shares will not qualify for the pro- 
posed rights issue referred to below, but. 
will, "when allotted, rank pari passu with the 
then existing issuwi .shares. 

Messrs. Peat, Marwick, Mitchell & Cp^ . 
Chartered Accountants (SA-), • have been 
appointed .independent accountants . to' the 
scheme. ax^hh'ave-stated'iii their report, that 
in their opinion the terms proposed are f air 
and reasonable to both companies.. . 

It is a condition of the -provisional agrees 
-ment -that A rights Jssue is made by. West 
Wits and underwritten, by C..G-F-, before the 
end of June, 1972, <■ to raise approximately 
R20 million. : These; funds' are required' to 
finance in part the 1 ' enlarged West Wits’ ' 
requirements In respect of: . '. . 

(a) The. additional capital required, to bring 
the East Thief ODtein -gold mine to. the 
stage where .its own earnings will be 
adequate, to finance capital expenditure 
iMfll to be' incurred; - 1 r - 

(b) The. -possible' establishment of- -a - new 
... gold mine, hr the Deelkraal area-of the' . 

West Wits Line; . - .- 

(c) The possible egtablishment pf nmy hase- 
.... mineral mining 'projects wMch~may.be 
V expected to arise: 'from jOfe . extensive 

;• -exploration programme initiated by' 

(dj The repayment hi -Augusts 1972, of the. 
.final .-Instalment . of , R3.9 million, in 
respect-lof the dollar , loan from The 
. Chase Manhattan. Bank; and - 
.(e). The -provision of -additional working 
-capital: both for West Wits’ nwn require- •: 
7 meats and those of Industrial; property 
and mining projects In which. intpre&f . 
will be acquired from G.F.SA. . 

It is Intended- that the rights Issue should 
be made in November,. 1971. If the rights 
issue is not,, mfufe .until June, lfl72 r .your 
•directors consider jfcat ' West Wits'. present 


cash resources would provide adequate work- 
ing capital to meet its immediate financial 
requirements until the rights issue is made. 

Principal Advantages of the Scheme 
to West Wits 

•. Since its incorporation in 1932 West Wits* 
fortunes have been primarily dependent on 
the exploitation of the gold-bearing horizons 
of the Witwatersrand System underlying its 
mineral right holdings bn the West Wits 
_ Line The company's Investments thus 
remain predominantly associated with gold 
production, with only minor interests in a 
. fluorspar mining company, a base metal hold- 
ing company and a property company. 

The Technical Advisers of West Wits are 
of the opinion that apart from the possible 
establishment of a new mine in the Deel- 
. kraal area and the possible demarcation 
. of minor extensions to existing mining lease 
areas on the West Wits Line, there is little 

- prospect In the absence of a major increase 
in the present price of gold of tbe remain- 
ing mineral right holdings of West Wits dis- 
closing further payable- gold-bearing areas. 

-Accordingly, West Wits’ continued profitable 
existence and expansion is dependent in the 
long term on the location and development 
of new ventures In sectors other than tbe 
' West Wits Line 

It is expected that total gold- production 
. from the mines on the West Wits Line will 
continue to increase for several years since 
prpjected output from the sewer mines 

- should more than offset declines in output 
from the older 'mines. Dividend income 
from this source will also continue to grow 
for several years, provided Increases in costs 
as a result of Inflation do. not exceed in- 

: creased revenue Lfroffi higher production and 
the premium which Is expected to be derived 
-from sales of gold on the free market 

Your directors are of the opinion that 
base metal and mineral production will be' 
one of the major growth sectors of the South 
African economy in the foreseeable future 
and that the best opportunities for expand- 
.'. ing the Interests of West Wits should flow 
' from: exploration for base metals and 
minerals and from investment in mining and 
related beneficiation activities. The acquisi- 
. 'tion- of the assets and undertaking of 
G.F.S.A..would provide an immediate entry 
~ Into the base metal and mineral field. 

West Wits would acquire, directly or in- 
' directly, access to and control of extensive 
new ventures which are expected to arise 
, from, the existing base metal and mineral 
Exploration -. activities of G.F.SA. Iq addi- 
tion, West Wits would acquire control of 
Industrial and property companies and its 
' investments, would be further Increased by 

- the acquisition, of G.F.S.A’s general invest- 
ment portfolio; 

If the scheme is implemented, West Wits 
would have a net asset value of approxl- 
.mately R225 million .thus becoming a unit, of , 
J great strength, with a wide spread of in- 


terests and with responsibility for tbe pro- 
motion, financing and administration of the 
activities of the Gold Fields Group in 
Southern Africa. The scale and complexity 
of modern mining and metallurgical pro- 
jects demand large financial resources and 
advanced technology. The enlarged West 
Wits would be significantly better equipped, 
as a result of the implementation of the 
scheme, to undertake major projects and to 
retain large interests therein. 

In terms of tbe provisional agreement, and 
In order to preserve the historical connec- 
tion with the Gold Fields Group, West Wits 
will change its name to “ Gold Fields of 
South Africa Limited." In addition, to faci- 
litate the carrying out of the objects of tbe 
proposed scheme, it is desirable that West 
Wits should not be a subsidiary of a foreign 
company and, thereby, become subject to 
the restrictions placed on non-South African 
. controlled companies, particularly in regard 
to participation in certain key industries. 
Therefore, in view of its existing 42 per 
cent interest in West Wits, which would be 
substantially increased by the merger, C.G.F. 
has advised West Wits that it is arranging 
to place with South African institutions and 
investors part of its entitlement in the pro- 
posed rights issue. The new G.F.SA. would 
continue to be a member of the Gold Fields 
Group and this association could be expected 
to facilitate access to overseas finance 
should this be required. 

-Information regarding G.F.S.A 

G.FJ5A, which is at present a wholly- 
owned subsidiary of C.G.F.. has since 1959 
been responsible for the management of the 
interests of the Gold Fields Group in 
Southern Africa. It provides managerial and 
technical services to a large number of min- 
ing, investment, finance and industrial com- 
panies. On 30th Jnne, 1971, the companies 
managed fay G.F.S.A bad an estimated value 
in the order of R750 million. These companies 
embrace 8 gold mines, 7 other mines produc- 
ing coal, diamonds, fluorspar, lead, phos- 
phate, tin, vanadium, wolfram and zinc, a 
company operating an electrolytic zinc re- 
finery, a group of property companies and a 
group of engineering companies. During the 
year ended 30th June, 1971, the total turn- 
over of these- companies exceeded R210 
million and their total net profit after tax 
amounted to R56 million. 

G.F.S.A owns and holds under option 
mineral rights over areas totalling 314,046 
hectares and Is conducting an extensive ex- 
ploration programme In many parts of 
Southern Airica. Potential economic deposits 
of chromite, fluorspar and magnesite have 
already been located. 

G-F.SA’s principal base metal holding 
company is Vogelstruisbult Metal Holdings 
Limited in which G-F.SA has an interest, 
direct and indirect, of 54 per cent of the 
issued capital. Amongst the Vogelstruisbult 


company's broadly based and expanding In- 
terests is Zinc Corporation of South Africa 
Limited which was established by G.F.SA 
in association with the South African Iron 
and Steel Corporation Limited. 

In the property field G.F.SA. controls 
New Durban Gold and Industrials Limited, 
which company has embarked on a R20 
million residential development scheme in 
Durban and which also has substantial land 
holdings on the eastern, central and western 
Witwatersrand. 

In the industrial field G.F.SA. also has 
substantial interests in companies engaged 
in the engineering industry, in the manufac- 
ture of aluminium electrical conductors, 
industrial rubber products, diamond drill 
crowns and the provision of shaft sinking' 
and tunnelling services for the civil engi- 
neering and mining industries. 

The total group net assets to be acquired 
from G.F.S.A, and having a book value of 
R2S.4 million at 30th June, 1971, were valued 
at R45.4 million for the purpose of calculat- 
ing the number of West Wits shares to be 
issued in terms of the provisional agreement. 

The directors of G.F.S.A have advised 
West Wits that there has been no change, 
other tban in the ordinary course of business, 
in the financial and trading position of 
G.F.SA. sin.ee 30th June, 1671. the date to 
which the last accounts were made up. 

Forecast of Earnings and Dividends 

On the basis of recent experience in 
regard to the free market price for gold 
and on the trend of cost inflation, and sub- 
ject to there being no unforeseen changes in 
the trading conditions applicable to their 
other activities, it is estimated that earnings 
after tax of the new G.F.SA. Group for the 
year ending 30th June, 1972, following the 
implementation of the proposed scheme, 
should amount to R9.705.000, compared with 
R6.084.000 by West Wits and R3, 576.000 from 
the assets of G.F.SA. to be acquired, in 
respect of the year ended 30th June, 1971. 
Subject further to the final determination 
of the terms of the proposed rights issue to 
raise approximately R20 million, this pro- 
jection indicates that earnings per share, on 
the share capital as increased, including the 
shares to be issued to G.F.SA., should be 
in the order of 80 cents per share, com- 
pared with 56 cents per share In respect of 
tbe year ended 30th June, 1671. In the event 
of this forecast being realised it will be your 
directors' intention to declare dividends 
totalling 45 cents per share in respect of the 
year ending 30th June, 1972, tbe same as 
paid in respect of the year ended 30tb 
June, 1971. 

Directors* Recommendations 

Your directors are unanimously of tbe 
opinion that the acquisition of the under- 
taking of G.F.S.A should provide West Wits 
with tbe means to a more assured and 
r&pid degree of growth than would be avail- 
able from its own existing assets alone. They 
are satisfied that the terms proposed are fair 
and reasonable and recommend that the 
implementation of the scheme be approved 
by shareholders. 

Your directors accordingly recommend: 

(a) That the authorised capital of the com- 
pany be increased from R2.937.500 in 

11.750.000 shares of 25 cents each to 
R4.187.500 in 16,750,000 shares of 25 cents 
each. 

(b) That the provisional agreement dated 
23rd September, 1971, between G.F.S.A, 
Westwits Investments Limited, C.G.F. 
and West Wits in connection with the 
acquisition of the undertaking of 
G.F.SA. be confirmed and that the acqui- 
sition be satisfied by the issue of 

3.350.000 shares of 25 cents each, credited 
as fully paid, in West Wits. 

(c) That approximately R20 million be raised 
by means of a rights issue to share- 
holders to provide funds for the 
purples detailed above. 

(d) That the name of the company be 
changed to “ Gold Fields of South Africa 
Limited". 

(e) That in view of the wider range of in- 
terests of the company following the im- 
plementation of the proposed scheme the 
maximum number of directors should 
be increased to 15. In terms of the 
existing article each director received 
R2.773 and the Chairman received 
R5.546 by way of fees in respect of the 
year ended 30th June, 1971. These fees 
have remained unchanged since 1965 and 
it Is now recommended that they be 
increased to R3.000 per annum per 
director and to R6.000 per annum in 
respect of the Chairman. 

Proposed Increase of Capital 

Tbe present authorised capital of West 
Wits is R2.937.500 in 11,750,000 shares of 25 
cents each, of which 10,717,898 shares have 
been issued and are fully paid. It is pro- 
posed that the authorised capital of West 
Wits he increased to R4, 187, 500 in 16,750,000 
shares of 25 cents each by the creation of 
an additional 5,000,000 shares to provide for: 

(a) the 3,350.000 shares to be issued to 
G.F.SA.; 

(b) the rights Issue to shareholders to raise 
approximately R20 million; and 

(c) an adequate number of shares in 
reserve to permit advantage to be taken 
of new investment prospects which may 
arise. 

AU the new shares which it is proposed 
to issue will, when allotted, rank pari passu 
with tbe existing issued shares of West Wits 
except that tbe 3,350,000 shares to he issued 
to G.F.SA. will not qualify for the rights 
issue referred to in fb> above. 

The directors undertake that without the 
prior approval of shareholders In general 
meeting, no part of the unissued capital will 
be issued in such manner as to affect 
materially the control of West Wits or to 
lead to a radical change in the nature of.its 
business, other than the change which will 
flow from the acquisition of the undertaking 
of G.F.S.A 

Extraordinary General Meeting 

As a necessary preliminary to the imple- 
mentation of the scheme outlined, an Extra- 
ordinary General Meeting trill be held 
(Immediately after the Annual General 
Meeting) on 21st October, 1971. 

Directorate 

Subject to the implementation of the pro- 
posals outlined previously in this circular. 
It is the intention that the Board of Directors 
of the new G.F.S.A should be constituted as 
follows: 

A Louw (Chairman) 

L. G. Abrahamse Dr. W. J. Busschau 
G. C. Fletcher, M.C. A M. D- Gpodde 


R. A. Hope 
Dr. T. F. Muller 
J. C. Pijper 
M.E. Rich 


J. D. McCall 
T. A Murray 
B, A Plumbridge 
Dr. A H. Taute 


None of the directors of West Wits has 
a service agreement with tbe company but 
certain of the above directors have service 
agreements with the G.F.S.A. with a remain- 
ing duration of more than twelve months. 
None of the agreements provides for tiie 
payment of commission. Subject to the im- 
plementation of the proposed scheme, tbe 
directors in question have undertaken to 
cede their service agreements to Westwits 
Investments Limited (a wholly-owned sub- 
sidiary of West Wits). These agreements are 
not terminable without compensation before 
the dates shown below: 

A. Louw 31st December, 1972 

R. A. Plumbridge 30th June. 1973 


A M. D. Gnodde 
A H. Taute 
J. C. Williams 


30th June, 1973 
30th June, 1973 
30tb June, 1973 


West 


1973 

New 

Wits 

G.F.SA. 

G.F.SA. 

R 

R 

R 

30,500 

28,000 

38.098 

— 

363,000 

350.000 

30,500 

391,000 

3SS.098 


J. C. Williams, O.B.E. Dr. J. B. de K. Wilmot 


Copies of the abovementioned agreements 
are available for inspection at the Head 
Office of West Wits. Gold Fields Building, 
75, Fox Street. Johannesburg, and at its 
London Office, 49, Moorgate. London, E.C.2. 

Tbe following tabulation gives details of 
the remuneration of the directors of West 
Wits and G.F.SA. for the year to 30th June, 
1971, and the estimated remuneration of 
the directors of the new G.F.SA. for the 
year ending 30th June, 1972: 

Remuneration Estimated 
for year remuneration 
ended for yea r 

30th June, ending 
1971 30th June. 


Fees 

Executive 

remuneration 


Statements by the Directors of West Wits 
and G.F.S.A 

(a) In terms of the provisional agreement, 
Westwits Investments Limited has under- 
taken to offer employment to the exist- 
ing staff of G.F.SA. on the same terms 
as those applicable to their existing con- 
tracts of employment with G.F.S.A In 
particular, their pension rights will not 
be prejudiced by the implementation of 
the scheme. 

(b) Tbe directors of West Wits and G.F.S.A 
respectively accept, individually and 
collectively, responsibility for all state- 
ments of fact and opinion in this cir- 
cular and the Appendix thereto which 
relate to West Wits and its subsidiaries 
and G.F.S.A and its subsidiaries, as the 
case may be. 

(c) Tbe directors of West Wits and G.F.S.A 
respectively confirm that to the best of 
their knowledge and belief no material 
fact has been omitted from this circular 
or the Appendix thereto in respect of 
West Wits and its subsidiaries or 
G.F.S.A. and its subsidiaries, as the case 
may be. 

Change of name 

Provided that the sebeme is implemented 
arrangements will be made in due course for 
new certificates bearing tbe company's new 
name to be exchanged for existing share cer- 
tificates. Full details of these arrangements 
will be advised to shareholders in a further 
circular which is expected to be posted to 
shareholders on 28th October, 1971. 

Record Date and Closing Date 
Tbe proposed rights issue will be made to 
shareholders registered in the books of the 
company at the close of business on Friday, 
29th October. 1971. 

It is expected that: 

(a) Subject to the necessary resolutions 
being passed, the circular to be posted 
on 28th October. 1971. referred to above 
will also give details of the number of 
shares to be offered, the ratio and the 
issue price. 

(b) Renounceable Letters of Allocation will 
be posted from the Johannesburg Office 
of the company and from the office of 
the company's United Kingdom Regis- 
trar, as appropriate, on 5th November, 
1971, to shareholders In respect of their 
holdings on the record date. 

(c) The offer will close on Friday. 26tb 
- November. 1971. 

Underwriting 

Arrangements axe being made for the pro- 
posed rights issue to be underwritten by 
Consolidated Gold Fields Limited. 

South African Exchange Control 
Blocked Rand 

The company has been advised by the 
South African Exchange Control Authorities 
that non-residents of the Republic of South 
Africa may utilise blocked Rand arising from 
the sale of securities In the Republic to: 

(i) Subscribe for the new shares to be 
offered in respect of their existing share- 
holdings at the record date in the com- 
pany. 

(ii) Purchase the renounceable Letters of 
Allocation (nil paid) after these are 
actually listed on The Johannesburg 
Stock Exchange but blocked Rand may 
not be utilised in paring up nil paid 
Letters of Allocation so purchased. 

(iii) Purchase the new shares to be issued 
by the company after these are actually 
listed on The Johannesburg Stock 
Exchange. 

Listing and Quotation of New Shares 
Application will be made to The Johan- 
nesburg Stock Exchange for a primary list- 
ing of and to the Council of Tbe Stock Ex- 
change, London, for permission to deal in 
and for quotation for the shares to be Issued 
to G.F.S.A and to the shareholders of West 
Wits. 

Interchangeability 

There will be no period for renunciation 
of fully paid issue documents and no inter- 
change of issue documents between Johan- 
nesburg and London and vice versa. 

Yours faithfully. 

A LOUW 
Chairman 

Head and Registered Office: 

Gold Fields Building 

75, Fox Street London Office: 

(P.O. Box 1167) 49, Moorgate 

Johannesburg London EC2R 6BQ 

28th September, 1971 


Copies of the full circular wbicb Includes the Appendix, the Reports of the respective 
accountants and the Notice of Extraordinary General Meeting are available on application 
to the London Office of the Company or the office of the company's United Kingdom 
Registrar, Lloyds Bank Limited, Registrar's Department, The Causeway, Goring-by-Sea. 
Worthing, Sussex. 


A Member of the Gold Fields Group 
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Firmer appearance on bargain hunting 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 2S- 


SOME BARGAIN HUNTING gave 
Wail Street a firmer appearance 
to-day, despite the uncertanticft 
about the Administration's future 
economic plans after the wage 
price freeze ends in November. 

The Dow Jones Industrial 
Average finished O.'Ji up at $f4.42, 
after 887. t2. while the NYSE AD 
Common Index regained 12 cents 
to S54.08. Volume expanded 1.07m. 
shares to ll.25m. while gains led 
losses by WHMo-640. 

The Stock Market also had to 
contend with the International 
Monetary Fund meeting in 
Washington, and demands by 
foreign nations that the U.S. 
Import Tax Surcharge be 

repealed- 

Analysts said the advance was 
primarily technical and a con- 
tinuation of yesterday's late 

session firmness, especially in the 

- Glamour" group. 

A positive factor according to 
analysts, was that the list tested 
but did not break through its 
technical resistance level of SS0.0Q 
on the Dow Jones Industrial 
Average, giving traders a spycho- 
logical boost. 

Some Blue Chips displayed 
strength. Jersey Standard re- 
covered SI* to SUnj. Eastman 
Kodak advanced SI j to SSSi, Du- 
pont gained $4 to $153 and 
American Brands pushed ahead 
Sf to S42 J. 

But Blue Chips generally under- 
performed the rest of the list as 
early morning strong leads faded 
into small gains in some issues: 
and issues on the downside took 
even more of a beating towards 
the close. 

Woolwnrth, down $21 to SfiOi. 
helped drag the Industrial Indi- 
cator down. Procter and Gamble 
also took a loss of SI 4 to $71 J, 
Westinghouse dipped Si to $941. 
United Aircraft slipped 53 to $30*. 
»\hile Swift. Union Carbide and 
General Foods each closed frac- 
tionally lower. 

Among Computers. Control 
Data, one nf the most actire 
issues, dropped S2J to S47}— it 
was considering additional equity 
financing later this year. 

Burroughs recovered S2J to 
$1323 but Honeywell eased to 

IBM finished Si! up at $3041. 
after clioibmg mare than $3 in 
early trading.' Me mores lost SIJ 
tn 5321. and Sperry Rand, an 
active issue, fell $12 to S25£. 

International Oils dominated the 
trading activity, capturing three 
spots on the active list. Royal 
Dutch topped the active list and 
tose $j to MTS, with 296.300 
.shares changing, while Guff Oil 
were unchanged at S27 after 
223,100 shares. Also active 
Occidental Pctrolenm gained S| 
to $15i- Shell Oil slipped 8i to 
S44J. 

Prices on the American SE 
closed on a slight upward note, 
with the Index rising 3 cents to 
$25.31 in a volume of 3.02m. 
12.40m.) shares. Advances and 
declines finished about level al 
399 to 401. 


active trading yesterday. The 
Industrial Index fell 2.11 to a 
new yearly low, Banks dropped 
4.03, Papers gave way 1.44, Base 
Metals declined 1.34 to the lowest 
since December, 1965. Utilities 
dipped 1.25, Western Oils shed 
0.99 and Golds eased 0.94. 

Market analysts attributed the 
decline to uncertainty over the 
long-rance effects of President 
Nixon's economic programme on 
Canadian industry. 

Genstar fell $3 to $10}. Hudson’s 
Bay dropped S3 to $17j and 
Dominion Bridge shed SI to S22J. 


OTHER MARKETS 


PARIS — Prices firmed, en- 
couraged by guarded optimism 
about the monetary talks in 
Washington. 

Most sectors were higher, apart 
from easier Chemicals and hesi- 
tant Metallurgical. In Motors 
and Rubbers, Hutchinson and 
Micheiin were each higher. CGE 
were unchanged, despite reports 
or a tentative agreement with 
EDF over the Bugey nuclear con- 
tract 

Foreign stocks also were firm. 


with the exception of Mining 
shares and Belgians, 

BRUSSELS— Market was lower 
in moderate trading. Sodcte 
Generate. P.'lrnfina. Cie Lambert, 
Union Mini ere. Katanga. Solvay 
and ACEC each lost ground. 

In a generally lower Foreign 
sector, Germans firmed and 
French issues were maintained. 

GERMANY— Markets were firm, 
but closed below the best on 
profit-taking following the current 
monetary uncertainties. 

Leading Chemicals were barely 
maintained. In leading Banks, 
Commerzbank rase DM2 and 
Drcsdncr Bank put on DM2.5, but 
Dcutscbc Bank shed DMI.4. Motors 
moved generally higher. 

In Bonds. Public issues were 
mixed. Foreign Mark Loans were 
barely maintained. 

MILAN— Mainly easier in less 
active trading. Some interest 
spread to minor issues such as 
Ossigcnn. Caffaro. Tozzi and Inter- 
banco. 

Fiat partially recovered in late 
dealings to close Lire 15 lower. 
But tSaslogl gained Lire 55 to 
2,055 ahead of the meeting. Itaipi, 
SGES and SES also closed higher. 

Bonds were quietly steady. 


SWITZERLAND — Markets 
turned irregular after a barely 
steady opening a s selective buying 
interest revived. Overall volume, 
however, remained fairly limited. 

Gainers included Swissair Regis- 
tered. Ahisuissc Bearer, Sulzer 
Participation Certificates. Sandnz 
and Roco. BBC Rncckversuche- 
runfl and Versicherung Winterthur 
were each lower. 

Leading Banks advanced, led by 
Kankrerein. 

Dollar stocks tended generally 
easier in dull trading. NCR, how- 
ever, declined sharply. In other- 
wise easier Dutch Internationals. 
AKZO were maintained. German 
stocks closed very steady. 

AMSTERDAM — Internationals 
closed mixed, with Wall Street's 
overnight easiness dampening 
sentiment. Philips advanced Fls.1.4 
but Royal Dutch fell FIs.3.8. 

Local Industrials rose over a 
broad front led by OCE-Van der 
Grin ten which advanced Fls.8. 
Banks staged a sharp rally on the 
announced cuts in savings deposit 
rates. AJgemene Bank Nederland 
were lifted Fls.9. 

State Loans rose across the 
Board. 

OSLO — Industrials were easier. 


Indices 

NEW YORK 

DOW JONES AVERAGES 


STOCK AND BOND YIELDS 
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Canada sharply lower 

Canadian Stock Markets were 
sharply lower in moderately 


1971 fTu**. Hon. ! Fti. ;Thur» Wert. 

High) laiw ■ - w ? i — — 

79.69 (29.73 25.31 25.281 25.35 ! 25.32' 23.14 
(28/411 (4/1). ‘ j 

Volume ! ; t | 

(COO'al 5.020 2.490 j 2.900 I 5.0SD 3.410 


JOHANNESBURG 

Stpt 23 Sept. ;7 Rich Low 
Industrials 174.0 175.5 312.4 163.5 

>9'4 tS 1) 

Golds 71.5 75.1 5? :• Tn.2 

• T'*4> • 1-9 • 


( 19.35=10(1 . 1 Source: Bind Daily Mall. 


* Kerstatt Index. 5 Base amended to 
January 2. 1962. (ram December. UnO. 
” Swiss Bank corporation Index base 100 
December, 1968. (bl Basis 100 December 
3. 1967. (el Closed, (mi Base dam 

amended tram 1953 to 1963. (n* Adjusted 
now quoted on basis 1963=100 and no 
longer 1953=100. tp> Base date December 
53. 1936. *bbi New index Introduced by 
Parts Bonne Committee baste 1981=100. 


Bankings were well maintained 
and Shippings were moderately 
higher. 

COPENHAGEN — Mixed, with 
firmer undertone. 

VIENNA— Generally firmer in a 
narrow market 

STOCKHOLM— Irregular trend. 

TOKYO— The market moved 
sharply higher in fairly active 
trading— 200m. flOOm.) shares— 
on selective interest mainly in 
•‘low-priced" Issues. Securities 
firms increased activity on year- 
end “book closing:" 

Leisure related issues were in 
good demand- Department Stores 
were firm, with Mitsukoshi up 
Yen 7 nr 4flS. Tokyu Department, 
up Yen 12 at 200 and Takashi- 
maya, up Yen 11 at 204. 

Eleihricals were also higher. 
Matsushita Electric rose Yen 11 
to 431. Sony Yen 78 to 5,000, 
T. D. K. Electronics Yen 20 to 
440 and Pioaecr Yen 24 to 

Constructions were also in good 
demand, with Taisei Construction 
dosing at Yen 247, up Yen 6, 
Sato Kogyo at Yeti 355, up Yen !0, 
Maeda Construction at Yen 864, 
up Yen 24 and Okumuragumi at 
Yen 734, up Yen 24. 

Oils gained ground on selective 
interest, with Sbowa Oil closing 
at Yen 235, up Yen 6. MatsubishJ 
OU at Yen IIS, up Yen 6 and 
Daikvn Oil at Yen 133, up Yen 4. 

AUSTRALIA — Mining shares 
again came under strong selling 
pressure. especially “ heavy- 
weights.'* Oils weakened as trad- 
ing progressed, while Industrials 
were variable. 

Bougainville lost 10 cents to 
S2.40 and Homersley dipped 15 
cents to $2.62. 

Peko WaUsend lost 36 cents to 
57.14 but Utah were firm at $2.40. 

Poseidon weakened 60 cents to 
its year-low mark of $17. Pan- 
contjncnta/ fell IZ cents to 70 
cents. 

Conwcst opened at a year-low 
of 26 cents, but closed at 28 cents 
for a net 2 cent loss. Other 
“ specula lives ” to lose ground 
included Tasminex, 4 cents lower 
at 44 cents and Karangi, off 
1 cent 3t 15 cents. 

Pacific Copper shed 12 cents to 
$L4S, Sclcast lost 5 cents to $1.45 
and Kathleen Investments moved 
back 5 cents to $3. 

Whim Creek were 30 cents 
lower at $3.90, after $3.80. Great 
Boulder cased 5 cents to $1.35 and 
Broken nil! South declined 10 
cents to $2-32. 

In OiJSt Santos dipped 5 cents 
to $3.40 despite the gas flow 
report Bridge lost 2 cents to 
33 cents, while consortium member 
Va mgas sold firm at 27 cents. 

JOHANNESBURG — Easier on 
general lack or interest After a 
steady opening. Golds shaded fol- 
lowing the cessation of small New 
York inquiry. Local buying was 
minimal and the sector drifted 
lower on neglect. 

Dc Beers eased in fairly active 
trading, while Platinums were ofl 
the bottom but remained lower on 
balance. Coppers were untested. 
Financial Minings closed steady at 
the lower levels. 

Banks were Utile changed, as 
were Collieries in dull dealings. 

Industrials were easier. 
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EXCHANGES AND BULLION 


Sterling fell to $2.4783-2.4788 on 
balance against the U.S. dollar in 
London inter-bank dealings, from 
$2.4800-2.4803 previously. . A 
moderate activity was seen, with 
the pound again moving erratic- 
ally. The opening quotation was 
around $2.4775-2.4785, but a level 
close to $2.48 was quoted for a 
good part of the day, before a 
fall to $2.4750 or so took place in 
the afternoon, ahead of a late, 
partial recovery. Short-tera 
Euro -do liar rates eased, and the 
3-raonth pound weakened to L45 
cents premium the 6-raonth to 
2.05, and the 12-month to 2.00. 
The dollar was generally firmer 
against major currencies, but lost 
a little ground against the yen 
and the guilder. 

Gold was fixed at S42.72& 
(£17.224) an ounce in London in 
the morning, and at $43.15 
(£17.402) in the afternoon. Busi- 


ness was again said to be moder- 
ate in some quarters, but of fair 
size in others. It seemed pos- 
sible that one or two large buyers 
affected the market- The closing 
quotation was $43.05-43.25, for a 
net gain of 55‘ cants. Gold coins 
were commonly firmer, with new 
sovereigns rising to $10.85-11.00, 
and old to $12-30-13.10, . double 
Eagles to $654-664, and singie to 
$351-364, but half Eagles fell to 
$274-281, and 20-mark pieces were 
unchanged at $254-261. In 
Zurich, gold ended at $43.10-4320, 
up 60 cents on balance. In Paris, 
the 121-kilogramme gold bar was 
fixed at Frs,7A90 ; a kilogramme 
($42.75 an ounce, at the financial 
franc exchange rate) at noon, and 
at Frs.7.510 ($42.87) in the after- 
noon. The one-kilogramme, ingot 
was fixed at Frs-7,485 ($42.72 an 
ounce). Turnover at the Bourse 
meeting fell back to Frs. Sun. 


Hong Kong raised gold 8 
ceiits an ounce to $4327. 
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14.01-24 11 88-12 

a.33-34 9 83 4 


9 83-4 
84.774-824 


UJ5. ft nji Montreal l-OlAa-tf. CwiatUan 8 on Near York 0.9890-9883, 


I17.8Q- 113.0| 

883. (cl Commercial. 


EURO-CURRENCY INTEREST RATES O 


: r^c, 

- 

- i diy 

■. mr a 

j 

the - 
• .lie 

.‘..■i in ' 
■.'cva- - 


Sept. 52 I Stnrlinc I OA dollar j 


| W. German 
i mark 


I Rates cnated Or ~l — a * lt — tteakL 
Other nun may be ouoted riaeebq 
4 Oommerclal. account^; Fto*MW.-&uiapS4 
not avaflaWe. 


FORWARD RATES 


iSbort-tenn — 4-4(3 

778-839 | 7-71* «6-5ia 8 -BU U-1 

rbrae-montha. BSa- 6 k 77 b-BI E 7Jg-7«fl ’ 22}'lh 

Six-months .... *(« 7 Big BS* I 7l<-71« f! 8 "!?- Sis 

Uno-v rar B7 b-73b /»« B»« 1 71«-7la dg-Stt 518-668 la fl-4V 

LmB^Mcrra Eurodollar deposit rates were quoied nonnnally aa follows: -tvo- 
ycara SJ-8J per cent., threo-raara W-»4 per cent., four-years 81-81 per cent, and fira- 

S?e *T1ie**tolkRrinB nominal rates were unoted tor London dollar certificates of 
deposit: one-month S4~8i per cent, tbree-manths SW* per cent, six-nionths 84-81 
per cent, one-year 81 16-8(5)6 per cent. 

Rates are In some cases nominal. 

t Short-term rates are call for Sterlln*. U-S. dollars and Canadian doll are, and 
two-days' nouco for Guilders. Martin and Swiss francs. 


Isjmk. r.; 


Now Yoriuie- 6 e n-dfa. 
MootrosL-lM-kt & dte. 
Amst'dam jia ui {nn-is. die 
Broanelx— i3Dc- pm-par 
Coptttb’o. 3-T ora dl» 
Frankfort. Par-1 pC. dis. 

Llntjoa 25«{xa-15dk 

SOlaq — ... 4 -trtJ pa-1 din 
Oslo__»— 13-8 ora pa 
Paris. ... .. T -12-Be- pm 
SBookb'lmjfta-l oradl» 
Vlonnn 
Zorioh 


148-11)1 Add 

1 •- . a-niif • 
160-30 - 
1 13-10 

VlBft 


T-S* 



RAILROADS 


El'irllntitcn Nthnj 
Canadian Pacific., 
Chesapeake Ohio.' 
lllinolt Oral. Ind.l 
>"orfoIk*1VcMern; 
Penn CentraL^.... 

N ending j 

snnta Fc Ind | 

Southern Pact He., i 
S-jolfaetnHiUmit | 

L'nion Pacific I 


INDUSTRIAL, ETC- 


A VC 1 

\eme Market a... 
Vtdtv,i“'«raph... 
A“IM l.ilC A Car.. 1 

Air predneta i 

Air Hedm-fi'di 

Alcan Mnmimuin' 
Allegheny Ln>l 
Allic-1 Chamical-i 

AJJioI Mill- 

Alllt-1 si -ci- 

AIU» Chaltnvr*...., 
A.L.C.O.A 

Amerada- U p*' ... 
Amw. Alrllra— .. 

A row. Pramte — 
Amw. Pmadc»i«i . 

Vmer. Can 

Amw. Cvanamlri 
Aroer. Rome Prm( 
Aro-M e**lC litnaa 

Amer. Mieora J 

Amw. Sniolrinc- 

Aroer.tfwndftiat..' 

AM F - 

AMP 

A in pox ........ — - . 

Anaconda i 

Anchor Hockina. 
Anhcuser- Pii«h 
Aiiqn Steel..— —■ , 

Aramora Ot( - 

Aibbtnd Otl 

ALL Richfield 

A TOO 

Arna Pnido«B«. 

Itartw OH 

Bedm Dlck^— 
Bell i Hira>elL. M . 

pendi.T — 

ItetsiiK Ora 

Bethlehem Steel. 

Black i Urcker... 

Bod ok ... — - 

Boi&e Cajvnde..... 

lkivleii. — ... 

ifcJTjj lVarner.— .■ 
t> cantd Alt" rays... 
Btlnol Myers 
Brtt. Vw. ADI!...' 


Crane.—.. ...J 

Creole — 

Crowell Collier... 
CrowijZeiierteich 
Coni mtoa Etutinej 
CarTtea-WrishL... j 
Dart Indaatrtea..., 
Deere • 

Del monte — : 

Del tons 

UicnerfWslt) 

OiM'lwsaoacram 
Dna- Chemicals... | 
U renter ! 

Do pant.. ............ ■ 

t««lePjcher— ... 
cast Air Line* ... 
Last man Kodak... 

tlaion ' 

hl. 11.1 ; 

KItia. — ' 

Lmrry Air Fr'nbi. 
Knscihani Uin^.j 
K««t Inti.. 1 

ttbrJ 

F.M.C. - 

Factor (Maxi 

Fairchild Camera 
F'rrt. Dep. Smww. 
Ftrestone Tire — 

FHnUcote 

Flow 

F'ord Motor. ........ 

Fireamt MWtes. 
KcntharoCam pany 
Freeport Sulphur 

Kroehauf.. ...J 

F'uqua InduBCrtea- 

U.A.C — 

u.AJ — ..., 

ij an hen 


Itriiad way -Hale..' “5 3i 
Pnsckwav Olass..; *- 1 
Bniasirick : '2 if, 

Bucrni^Kric..... 1 -8 ! i 

Bud.l 1C 1 '. 

Buliwa Warch....; 21 
Munker-ltetDo. — .■ 7'.?. 

Burrmtch* • 152= t 

CPCImern'tloii'i -'1-s 
Campbell Awp— JO'a 
Canal Ksn>iiilptL.i 16 
CapitoUndu^mmi flu 

Carnal iou 101 

Csrrluri General Iflis 
Caterpillar traes.: 60 1 '■ 

CeUnese 7Si: 

Cma ; 

Certain - I fftt ; 0 1 = j 

CtMHla-AlFCBU' 
Cbcsehr'ch Itemi 62 i n 
Chtaicv Brlitjje... 140 

Cbrvsicr...-. 

Cinit. Milawm... 

Cinerama JJ{ 

Cities Stsrrlcs-i... 
L'ltrinnAlnsm 18*9 

CnerCola ' W7 

Colgate- Palm ..... 

Culllil-' Aihtosu... -3 ; s 
■.■Jluiit.Br'Icsis'y. 

U Diimbn Piet. ... 9 j 

Comhusthnt Eng.- f’flii 
Lon i in. solvent... 25 ' j 
Cjiu mm satellite 601; 
Com wit Ullldi... 151). 

Cousol Foods 4gs f 

Coimnemai Cau - 34'; 
Laxatiaeius. uu., 29^ 

Comrot Data 

C><3jl'i Kflnee..— S5*; 


Doiuine Ulaaa.H.. 237 1« 


Gen. Amer. Inv.. 
flen-Amer.IVanf. 

lien. Cahle 

Gen. Dynamic*.. 
lien. Bleelnc 

Ilea. Kxplorsllon 

General Foods 
licnenl Milla..... 
General Motora.. 1 

GccsenU 

Gen. 1W. isilcet— 
General Tire — ... 

Genraeo 

Georgia pariftc— 

■ietty Oil 

•HiietM ; 

liimbel Bran i 

>i(CD. Aiden— 
'naidncb |B.F.I_! 
G-rdyear Tire.— 

(•mild.— 

Grace W. R... 

Grand Untoo. 

lit. Art*. Pnc-Trt! 
lira North Iron.. 

Urolicr 1 

Gulf i Weston., 

livli Otl 

Hallburton ....... 

Hanna M-lntoe—. 

Heine H. J 

Hnwietx- Vartarrt 

Holiday I nns 

Homenak* Mins' 

Honeywell — 

Hoover ....... 

Inccraoll KancL..' 
Inland btecL„....l 
Indio. I 

ibM- ; 

(arl,Chem.Nuc'r! 
I nth flavor 

ini. Harresier....' 
l.T.L Hnlrtirujs — i 
lnt. Mm. A Chem 
luiL Nickel^._ .. 

IniL F'apcr ! 

Inc Lel.xTei 

Interstate stra....- 
Inv. Fun uni>A... 

lo«*a Boof 

Jtm Walter.—' 
Junpj Mann He..; 
Jon wm Johnson- 
JoUaeoa sexviA-i 
Jnnrait Laugnim: 
Ivy ,Uanutoc(Li'_) 
Kai-«r Al'min'm: 
timw Iniliunnea 

Kctecr steel ! 

tirtniMXt... ; 

|kht McGee. ' 

Xl-itii* tWaltnri 
Mmheriy-Clwk.. 

Kniney A art 

aoppers- — .... 

h rnJIcu 

■inajfk 

■vidjser Co 

Unur store. 

Len Minute si.. 
j«*> u». frOVil 
i.ibby, MeAftU — 
Ltgrtutilysn'B, 


44 I 

22 j 

9ix ! 
32H 
50 k 
10ij ! 
44/8 • 

47S» • 
23k ' 

53 

1101ft 

601? 

69 T S 1 
32k 
155 • 

261« > 
18ie 
85 J* . 
42T 8 

; ; 

' 26 
, 7L’i 
; 28k 

i 401* 

24 

29 

36ic ; 

36kj 

47 

54 

29 k . 
25V, 
701- 
21 i? 
40 
18 V 
' 37 V 
21k 
' IJk 
18k 
: 55k 

23 k •• 
53k ' 
18k 
21k 
60 

. 

345- 

35 k 
B3-. 
72k 
29k 
26k 
29sb 
50t s 
80 
411, 

53 
Bl, 

3Uj 
J3w- 
43k 
30t a 
36 1* 

23 k 

lOts 
20 : r 
26k 
27 
66 ;« 

54 k 

«>j • 

43U 
435, 
251' . 
106 ir 
59(4 : 
53.‘, ' 
56 i s 
29 
IB!, 

304.25 . 
23 k 
76:=! 

26i : ' 

13i, ■ 
20 k ‘ 
30k 
32 ■ 

55is 

' 10 . 
9', 

255, , 
38 'a 
39k . 
88>; 
291; 

JS' ! ! 

26k 1 
10 
23!. 
29k , 
43V 
2&m ; 
29 ! 

31)o ; 
35k 
41^ 
931; 
33k . 
48k : 
46 k j 
53 k 
8 t 

521, 


UnR'-Tmco-Vchl i 
Luton 1 twins — 1 
Lnckbccd Ainr— I 
Lone Star Cem...i 
Lonteiana land,.. 

Ltihricol 

Ludky Stores - 

L'kra- rnonoaTirti ' 

MCA. I 

Macy H. H . 

Miignavox..., 

Maraihoa CNL....J 

iiaroor I 

Marshall Field ' 

•May Dept. Store.'; 

doDernioU • 

ticDonneil Douc. 

McGraer-BUI | 

ilainonex I 


Merck ..... 

Merrill Lvnch.... 

MGM 

Minn. Min FMI-. 

M"hil Oil 

Monsanto.— ._. 
Motorola 


Murphy OIL ..... 
Nilco Chemical.. 


Nalco Chemical... 

Aadtooo 

National t'nn 

Natl. Cash K*.... 
Nau Dretlllera._. 
National Lead. 
Xat. Service Ind. 
National StceL—. 

Natonnu 

Aeptunu Meter... 
New England Xvi 
Nia^pura Snare.— 


Sterling Dror-,.. 
Srndebaker^,— ' 

Sun Oil. 

mndstnind ....... 

'witi 

cvntex„ ...... 

r.K.W— 

O-dmiooIdr. 

I'fKl rol'.l - 

rcued vn» — .... 

le>ex..— 

fenncon,— ........ 

I exatjo 

lens Golf Solph- 
lew Instm— .... 
time 

times ML-ror 

1 tm lea. 

lrine....„ 

traasaor.ene* ..... 
r.-sn*. tlVrl'i ,\:r 
trarelcra 
LTerx Cent. Fot._ 

l'>.m — 

*. iBCO— 

t miever Lt d 

> ailmr N.V 

t n«w Cirrrle... 
t.nicro Un Ci!i!,. 
Lnimval— ..... 

Lnitri Aireran.. 

Lmt«>l ISran ir. ... 

• -S. yir:j h». ...... 

t.5. Gv7>»utn..„ 

L..-. 

'-.'5 ;roc;t. He-.. 

-j*. si«l 

-uiTerssi Gil 



GERMANY 


N.Ararr Knctwel! 
XthwK Afriln-. 
Ocodenial Petrel 

UcJtV Mai her... 

Ulin_.._ 

Glia Elevator 

i/amvtAimlng - 

titrenr-IIllnol* ... 
PPG Iwtuntrire- 
I’aeConst Preu.... 
PanAm World Air 
Parker Uanniftn.. 

Pi-nncv J. C 

Pennsoil United. I 
Peoples Dnuc...^ 

I ''.pulco ' 

P'l^nvjn 

iVrkin-tlmcr„..! 


"ta.iCnn*— 

tki~rei... 

darner- UmN-ti 

V.'ella Far^o 

•V'ntiop'xiikc 

'•* wtna).„ 

1 rwlnnwr... 

■Vbitlpnl 

•t ‘»ite Lore. In>(. 

'■ di lire- 

d.ioVurtS- 

A-rinc.«.....~ 

-ejnti Nernesi... 
-■niiia Iteo;.' 


PUBLIC UTILITIES 


Pw : 

rilTCr.— — 

PhelpfcDo.lce— 
ItitllpMorrls...,,., 
Phillips Pntral'm 

Plltebury 

Pitney Umras,. MU 

PittsUn....- - 

H loser LM.VDrL 

J'oteroid 

Procter Gambia.. 
Pullman 

Pure* 

busier Oats — 

itCA 

Kaytheno. 

Keptunic Steel.... 

iievion 

Koypuld, Metal-. 
DuynoldalU Ind.; 


Vlns-fccnv FlWCT 

.Imcr.Wfil'iw'r 

A ,t«t. Nat. Q*-— 
Inc.*. Iri. £ Ttu 
laA. Gas Klee.... 
Ifnrccaa 
Central 

Columbia Gac..._ 
Com'iriltob'luoa 
ken, LdisouN.l.j 
Cl-iisoI >sL I'iu- 
Conaiuners Power 
tVmssiK'otal Irtt. 1 
Deuvit bdiun..^ 
F!i Haas \-.ti US', 
F .ants 

Gen, Public Ltij.j 
ijrryaounU- 


tP Oil A tea- 

; 

■ralcurv Fnwer.. 
ua. Soper Oit... 
Ca-s mr Aebealrw. . 
'-•ni-id 'ji- Kkj .. 
■. Ii»/isln Pit, _ 

v.»iui:k** 

■.■•nsiimcr lisa...! 
Ucni^n Mine-... 
liis-u setups tn»...; 

uicno Mines : 

i I'MW Pvirolcum! 

f '■uaab'jtMithr. 

r-'M Mou-r Can.. 
•unilL'll'wkiiiit 

'it- Plnin Dev 

• wud Oil Canals. 

HoIliru»er 

Home Oil 
Hudson Bar Mnc 
lOroU OiIAiIhl, 
l.\.t 

Imperial Oil 
i nu! Can»la.._ 
Inland Nat. Gs., 
i.ai.i-*nlF in. Cpn.. 
;* Maw I'om.-r." . 
ilsswi'-ycrri'iir.' 
'Iclntyra Pnvpn> 

Gerpn • 

M r> InkStrecp 
--imls ‘lines... 
N 'IheruX/ien Ge- 
Nosmic Oil i rnn' 
I'Klac PtMolfuv 

Patlnj 

J’IsmGh Otl..- 
Plsccr Dcv'ldpmi ' 
Pli war Oorp-swl 'u ; 
l.s'iuer (Jll C*mla 
l.'i i Vlccra 

SSieJI C»Mdn....„ 
-memtu. Mines. 
AU.-epKixkJren- 1 
lessen Canada ... 

I'TOntoDmn.Hk.. 

InujsCsn PljeLn! 
tninMouiu Oil. 
umn lifts . . . 
Crapu.*!*'' 
*' reL Coast Trail: . 
■ke-l.ni ’ll 


t’iFed.LranfMTri; 
A-K.Q. Dm.160,... 
AilianiVra Dtn5&! 
AudlNoU'.DmbOi 
U.M.VV. (DtnW).„! 
DadAniltolDmciOi; 
flayer [Dm6tn...„, 
flay Hypo' a DaabO: 
flay Verab'kDiuou. 
Goromerabok Dw' 
CootGummliDbU) 
Uainiler (DniSO)..! 
Dcguua lUmOljJ.. | 
Lhnnajt- (DniHj)...; 
Ikuikeb Bit DmbG. 
DraodaViitDmai, 1 
Uxa rZ'int UmOt 
Gels'okB'rKDmiCr 
Gla'riitn (DrohOi.n 
O'lebUn'ftiUmbOj 
Ha pm; Llup] 60.... 
Harponen Dm IbUil 
Hi KChrt tDmSO)... j 
Uocacb (Dm s0)...l 
l.G. Parboil (n)iqij 
kitnuadt I Dma0)» , 
Haul ind (Dm tx))..: 
KliKkner iDui ICtDi 
Klisys iU./iDiobU)' 
kr'so Muffin Dlutj 
Krufip (Dm UWj_ i 

kills Il4lk- lljlH r. / 


kuniraL' (Dm cu, 

Limi- iDuibOi I 

Luvrvnbnui ; 

LaltLatuA CJO)„_. 

M.A^S, (DinsU)..., 
U'lsmaiui Druluu 

M«*luw*tDiooui. ; 

>1 unen Uck DiUOU. . 

.'tnklUMlI D\d3U- 

I'enawi; (Diu I'JUi 
tUiuinitiahl D a, (UU 
lib U t*lU | UiDMi 
J'jwu ruiDinluu- 
senenu^ «Dm o>J) 
».TJ ulth i«[Din3U)j 
au.-iiH.-iia tlim «#| 
?U'i<iu. > hLT\Duiat'i' 
luy’wUUi iDrubL'i; 
V ercuuuk (Dinoiii: 
i 'Nasuej'iiDmau; 
it iDUnbulUiD'A- 1 

ill - IS' HI t|i|M aid 


9tl 4 
153 

384 -1 
144 +3 

160 4-4 

130.5 -0.8 

128.5 -0.9 
346 . + 2 

291 

234 ; to 2 

1107 +4 

334 ^-4 

1392 - 

171.5- *1.5 
303.1-1.4 
363.5, *2.5 

t27& 

!>s.8- + a.8 

231 : + 3 
Ab3 ...i 
99 i*O.B 
282 +3 

142.5 : — 0.6 
60.5' * 1 

3 05 ; 

t33b + 1 
t*43 .-1 

114 • 

119 *3.9 

716 

135.0! T 2.1 
366 i*2 

227.5 - 1.5 
U.HUL . ... 

64 1*0.2 


i *12 3.8 
j 22 - 

! 15 6.2 


16 j 4.7 
18 3.0 


8 ■ 4.2 

13 | 5.6 

14 ! 4.6 
10 5.0 

9 3.2 
20 - 
nl2 j 8.3 


20 : 2.9 
20 : 4.2 


20 ; U.-f 

s ; 3.9 


18 l Q.2 
12 ! 8.3 


19 30 
(15 : 1.9 


71.9 * 14 
177.5 +3.6 
i32 - 3 

437 3 

381.8 *3.8 
»193 -0.1 

-61 .* 1 
«8.5 .. 

1270 *2 

141.3 +0.8 
ilo 5 -0 5 
185 .4-6 


! 16 4.5 
• 10 — 


i .20 3.3 

I 2D 2.6 


io 4 2 
18 j.S 
14 1 10. 2 
18 I * 3 
184, 6.6 
19.bl 8.3 
-d 1 b.4 


AMSTERDAM 


, - Die" f er | I»IV. ;kl-l. 

***■ - e ; Fla. --it.* 


MONTREAL 


Kieh-Mrrrelt 

finan Select (nn T 
Ki'hm i Hass .... 
linytil Dutch, ..... 

I Hiss 

SxlCauT Slotr*_. 
.->t. JuH ‘illndralj. 
St. flecte Paper... 

Saxon Ind. 

Srcbtlts DrewiOi;_ 
SjhlumbiTper..... 

SooU Paper.. 

senvlll 1 Uk« 

.mtie <t».u 

sewra Konboek— 

!vMco 

Mull Oil 

sneil Tnniport .. : 


■~Unal .»■ — 
ri^aodf 

Simplicity Pm— . 

swept 

SkciW Oil 

smith KHn.*. 

r-i-UtnHl — 

S.niliuioW ■ — 

>|wriy H* 

Syerry W «0 

squint)-.. . 
siandaC Brands ■ 
r ut.CH 1 mitt nut 
.*>), W Induu*. 
Stand. N.J. - 
stand. Dil Chio^.i 
atoulT UKsawaJ.J 


lunli L t.l 1 1 .*+_.■ 
■y**is Island la*... 
.Vr*r Esplan l hi 
Niagara Muaav. 
Nnrth Nat. Gm... 
Niue. “•raU's Put 
O.n .1 adi*>n....~. 

I 'set fir Gas-..-...; 
Cac-Li^iiluiciV 
Psc. Pwl. i U.... 
I'sitnFnweric La. 
Pcoplc'aCw.-. .. 
Fo-.tedclntiia klcc 
i'irturcac hire.... 
l‘a\ sen. Dip... 
-^Juib-rrnDal.KJ. 

SkiUtncm — ... 

-'tiui. Nau Gas.... 

Ilia! L'tdiUea 

•. itlto-1 Curp.—...,- 

t itrate Eire • 

•t'esbern Lntua-.l 
>> tjrossiq iil-.x:.. ■ 


Ahirtln Paper ftil 

CrauAiuiJi Jiiuni 17 k 
Meoimstoci— .. ! 1 i 14 

t'.'sstM..., 31 

lien* oi Jlwttnait; Ifi 

s'-aikot .\or.aan . 2B ' 2 

tv-u au 1 ; 

ttmunicr Paper.... i3.65 
I!Ri'<xa.M.~ ' IGk 
ilnira«.nm. l ... 5 k 
LkrMtia tcmnii,.' 41 -j 
It. an. nrcwcnca... 6. 

1. en,ioj;'.L'a Crmi 23 V 
« an. iiiinsinrs.. 13 
Lsa. ttu? tin; toy. o5«; 
«.'«:i j. Oat hursl... b! • 
i> itr.intuu Under 22- : 
LloJntW.- -H.i.n. 9<4 


Ah'Ztl <n.2P. 69.2 

Alpwcwilk.Sri' 264 
AinsL. KM- iF‘1.20)' 56 

Van Dcrkvl’s Fat.. 161 ft 
UUetiliTiri tV'InZU). 83 
IhJiiilVpetiniFIlOi 86 5 
UnirKS iFl^ot).. 38S.5 
Gtet-UretauivaiPIo' 52 
HarolinilnU 11*001 65-0 

Hrifnrdl'iiumjB 166 
Umivtciu in.3.1* 238.5 

linlland Fuuu 692 1 

UrsiKosm IFIUJ)..; 64.9 
U.nte. Dime 1 lube. 1 2 . 25' 

K.LU I 118 

I>it<-r Uulk-riFmi. 48. B 
Mnrdi-n CllriplO,.; t0.5 
NauMvdLns'r'im- 66.9 
StM.Mni. flF'F’f'.l,, 106.6 

NKFU(Flu>1) j 613 

N 1 jri/rt. Cot«.„_. - 64 i. 

CCKlFrJli 186 

tan L'mmeren 237-. 

PhlH| K .FIlJ,. j 33.8 

UijDScbc-V. 172 ft 

llubust (Fla 225.5 

Jtiil Jirti (Fla.sU)..., 169 
KnynlUnt'-biPlJS 12 3.1 
l;J4V''Ca(iU!i;s'Sl|LVM8.4 
L'nticvrriPte.jji.. 1 1DB.3 
UHirj. in«.:d).;..i' 124 , 
Vniiairnp | 67 


2 * 0.3 | 20 i 5.8 


*9 : 17 b.4 
■* 2.4 : 17 6. 1 

-1 1 14 8.7 

*2 18 ! 4.3 

+ l.S'i4d 1 6.2 

- 1.5 . szy 1.1 

-0.5 22 I 4.2 
* *3 1 1.8 
*■0.2 [ £2 2.6 
*0.1 Id | 1.4 

*3 'su.a: 4.3 

-0.8' 20 i 6.1 





& Co. U«L 


e Ji 3 nu.c 0 .fH 


0. 98-L06*, C 

1. 38-1.39. 


Cn. LM 


Ca- Ud. 


* 1 7 fl.9 

-0.2 , 18,7 3 

-0.5 ! 18 3.0 

* 0 2 20 { s.b 
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More two-way trade in equities with falls less marked 

Index 2.6 off at 417.5-Gilts’ first setback for a week 


^ ^ % i J '*>/•/« twp mzifltwrs wawc w ' 


FINANCIAL TIMES STOCK INDICES^ 

j ^ |- T- j If- \°t j •3" | X 

Government Sne— | 7B.94I 79.30i 78. 78 7S.30 1 78.00) 77.63 70.67 

Plwd Incerwt 1 78.39 78.48 78.88 77.66; 77.44i 773S 72.86 

Indurtrtal Ordinary*...] 417.6; 480.1 427.8 430.01 464.6 423.0 364.8 

Gold ULw9>.« 47.9 48.6 48.7 48.6! 48,?i 49.0 49 5 

Qrd, DJv, YWd pp.....J 3.71 3.69 3.63i 3.59 3.B3J 3.63 4.61 

EarumgB Yield pc taU 6.82, 5.78 6.69' 6.66 B.72i 6.72 ’ 6.35 

P.B. Ratio ta>.— ! 17.17 17.30 17.57 1 17.67 17.49| 17.47 15.74 

PwIin gB Marked ! 13.118 12.714 11.6771 10.440; 10.436: 10,138 10.433 

"10 a.m. 419.2 11 a.m. 42o76 Norm 41&9 l p.m. 418 4 a p.m. 411L6 
3 n.m. 418.7 . . .... 

ta) Based nn 40% enrp. lax from March Ad. 1971. Latwt I nitre 1 1-213 fflsi 


HIGHS AND LOWS 

19/ L dines Compilation 

High I Low High I Low 


S-E. ACTIVITY 


nr I t. 


BP end firmly 


trade. However.- following a pn®*- stocks reacted by -tip to i, War the interim statement 


. : .C' i- report of the Chancellor's speech being- that much down' at 


Tb^afteraoon sesslon was quieter around -A. ■ 

- ;and fresh small selling towards. mrr>nr»Mnn 
s*. the close left the Financial Times iuSSfasueR haw »L. S^i« 
^Vnd ustrlal Ordinal share inddx at ^ 

its worst of the day at.417.5, down W hBe Sontbem *lKt odesta b« 
- - «' gained b- point more- in plai 

Company ' results : prodiiced after a little two-way business. 

is'-some good features as in Rown- - tIJ . 

'+r«i VAcWnMc k .m sor> em* . t “e Local Authority xnarh 


Undated qmsneu op limner to 85p, still on ateiai pickoo up to ctose w«n The Aueust production fieures - juasxaa QoMMuwa. 61.3 

o i War the interim statement- a net 2p gain at S88p, while Adwest for mo tor IHd eommerela? vehSS & at d “ ,s J 0 ?* but , m rat ?!™ te J«*Wn! 

down at _ Group bounded 16p to 172p on r a ii e rt ♦« bolster sentiment in the rallied to a close of 614p, Basis IDS (tort. Sec 

myin fr to Building Issues moved irregih the record profits and above- SiES. "JSSSSI rew?® up .. 2 P on the day. Although I2/9/S. S&. Activity 

ms, while la*!* and changes were usually forecast dividend. The redundancy makers ending with fresh net losses, ' ' 

id fails of s™ 11 - B- Costain shed 4p more news, however, brought Ramsome York in*ina In iwn L/nltb other Oils closed above the worst lost Monday's rfc 

■ ^ to 215p, whUe Crest Homes, mp; Hoffman down 10Jp to 85p. T. W. 2 , n rk J°3 P nfLl a leve!s - Shdl left off 4p down at George Spencer « 

and L Fairclough, 25Sp. came Ward were similarly lower at 355p ^n-n i, f 354 p - after 350p and Burmah 3p 55p. 

Common- back 8p and 7p respectively. Pol- and Wright Bindley, at 46 P , gave gJS«£ n? w JS P ' «&•£££ ! ower . at l 35 ?- ^ter 430p. Mirror- Amnn „ Tnhai 


Oevt-San... 79.30 68.B3 127.4 I 64^1 uMCL, aaa t SS6 a 

mflmi «/ini) «w6i (lw/ss, gfjag”;:: Sf?:I 111:1 

Flndlnl... 78.48 69.63 150.0 \ 67.13 |-Sr«ul*tlve. 197.0 166.7 

(27/9171) KiliU) (2B/U/47),tU/6tiaj TouU 298.6 I 289.4 

lad. OnL.™ 430. B 305.3 MLB 49.4 2ES Q ! 2Q a x 

n«7i) am, tmm wan gJSSffl": IiSii I ISS:? 

QoMMuhs. 61.3 47.9 100.0 44.0 .jpMutaclve 14B.ll 134.6 

fWi$/7lllfllia/71i '1E/0I6&1 (15/1/701 [TotiiIn 265.8 263.8 

'Biuas'lDO Oort. fee*. U/10/28. Fixed 1st. 1B28 lad. 0«L L/7/3S. GoM~MUt 
5J 9/63. S£. Acontr Jnls-Doc. 1M2. 


dull spots included May and 


Firm .secondary features stood 


- B t(3n Cy tree Mackintosh, up ’^Op at fiZ8P. - wsswod de3 Xr 81 ^ c 

^CS^dwest Group, -16p higher ai 172p. Saar * betel 1x1 con 

>d Campari. 12p to the good at mFbut to 82 p. 

^H82p. . But generally BScond-lme J™®*®; “ “ {,■ ?“F_J 

-f- >Nquitifis and situation stocks were ^ efiS . e f s ? * 0 J °T__ ^ e _ _ 5 ^ _ Sf E IQ, x 


st Monday's rise of 3p and changed on the day at 206p. De 
eorge Spencer came back 5p at Beers lost 4p to 18Gp and in a 
ip. dull Platinum group Potgieters- 

Among Tobaccos, - Bats ^ “ were 2p ofr at 02p ^ ter 87p ‘ 
eakened 12p to 317p with Australians followed the over- 
Imps ”, R3p, and Gallaher, 13 Op, night trend in markets “ down- 
ith shedding 2p. under” under the lead -of 

Rubber, we™ ,uieUy eteedy. « J* 

Prices were occasionally steadier 
[ininfir shares droon at tbe close. Metals Exploration 


there was good demand for 6| ^ contrast, A. EL Symes rose 6p close 50p hotter on balance at ^ f 55 J.?. ' e . a J""S rropeny 33 t0 27g Rothschild Mining s har ps dTOOp at the cIose - Metals Exploration 

P* r cent. 2-year bonds being {J a?p 620 p on the half-yearly profits and ™ Vestment gave up lOp to -167p. , P ending 5p down at I50p after 

issued, at 991. but takers were to °* p ’ the scrip issue and share split **“" and ^5i? Be ?** 8p up Among Ftnancials, Slater Walker Mmwg share markets were i47p. WTiim Creek dropped to 

Jess easy to find for the 5J per id, m increased turnover, eased proposals. Gains of 4p and 5p «««. ”! Africa) receded lOp to Sf«erally depressed although J72p at one time before jumping 

cent batch of yearlings on offer lp to 3175, after 820p. were seen in Associated Biscuit, , JK? At* - sarae 280p. while Rail! ended 31p down G 1 ® 1 ® was "? ^ weight of rel- to 190p and closing 7p up on 

at 100 and the 6 per cent. fLS, hov^ve?; fifiowteg Mo£ 339 p. and Kinloch, 460p respec- {» KJJp foMowmg the ei- at ^ 30p . ** P Ung. In Golds, adverse Press balance at 187p following some 

18-month bonds, also offered at dav'a fall of 10o on the disaunoint- tfvely, but British Sng», 350p. and SS15 * . .... .. comment had more Impact on bear-closing and Irish buying. 


P }; .’flPqiibted- - Industrials of 11-4 . mg half-yearly profits, hardened Haaewooas. &&p, ootn exoseu op ^ 7air7ciivity Rarion teuched snrinkl 

: Bargains marked at 13JJ8 The undertone In leading Fixed 2p t0 S17p ‘ after 320p ‘ ower. 14 j p hefore ent t^g lp harder at small d z 

.-is.;- ‘“Lip IS; 011 Mtmday interest issues. was still very firm. Electricals were mainlv ouiet Following Monday’s fall of 12p 13jp; Alliance has sold its 36 per however 

-r*- • /■> ,* i* 01 * i0^38.a week ago- although trading became quieter, ^th an easier tendenc/ ^ML on the chairman’s profits warning, cent holding in the latter to after Mi 

V:'. ••Gilts held steady for the Trafalgar House lOi per cent, however stased a rally m active Trust Houses Forte regained 2p at Edward Bates and Eldridge shares 

: ••> T eater part of theday.hit Mr Loan were a half pohit better at ^dfnl folSwIng tS Verent ret- 123p - S* vt S l A put ,. 01 ) ^ p . \° Stableford. Awaiting the preli- before < 

; . tpiarber'g speech caused a late re- £107. back, touching 144p before ending 3 /®R’ Hotels min ary figures, British Land held at 184p. 

' lection and the Government ««♦>, ®P up ® n the day at 141p; the s ° ed 3p t0 35p * at I„ Te 

i; - - . **• ecurities index sustained its fimt ^l^ of RovS res Hi t8 be . , aDnoun « d Campari, the leisure and camp- Reed International were dull at rowly, : 

sars 

s 1st MSMs'idjs aag^aarasi n -. cl)n - r AMn 

TKSSAnSm?" / oh« tot parent ^ l26p. Thom “A" came back 5p_to toproTe d 2 p fi.rO.er .to _ 167p. OFFSHORE AND OV 


ling. In Golds, adverse Press balance at 187p following some 
comment had more Impact on bear-closing and Irish buying, 
sentiment than the firmer bullion . _ . . , „ 

price and losses ranged to 25p Elsewhere, Irish and Canadian 
in West Driefontein (830p) and selling lowered Tara 45p to 680p. 


184p. Financials often sagged to new low of 222 p. Tins, alone, main- 

u . . lp YJ s for tiie year with Charter tained a very steady undertone 

les, which moved nar- falling 13p to 203p and Gold and Amalgamated hardened io 


L i_ ■ L-. iie All-Share. - 

oinam^ilts react 


Home Banks better 


437p and Robinson Rentals, 473p, Ltoyds Industries rose 3p to 80p 
and Westinghouse Brake, 285p, on increased interim profits 


OFFSHORE AND OVERSEAS FUNDS (p***) 


§ Yield % 


r Aft«r ~ tVie • 'recent hectic rise. • Having eased a ferw pence In 
rjih^dge? steadied- down kod 26 “ P ' . 


. sShil^recoSedT^fal/ 5 ©? lop « dividend - H ?, ng Kpn 8 Albany Management Co. Ltd. Eorosyndicat Group 

,15 Mnn reCOrdea 8 faU 0f l0p at made a EOOd rally and Jardine Utnny US. PO Box 483. HamUton. Benmrfa Eonmion La. P ..1,767 U 


5 Yield % S Yield % 5 Yield % 

Jardine Fleming & Co. Ltd. Save * Prosper Distributors Ltd. 

i - a T i 3,44 f pedder str -- Kons - 

5 00-— I 1 3.40 •f^rflneBart'oFd.tlHK 8 130.48 I I 3.07 Hjmp»t€»d ;£6.23 6.81 - 

is contact London . __ _ _ titoaitur £4.58 5. 0l| ! — 


— - — -- “ _ ^ t .i mu. wm. hbuujiihl Dcnuuuu • >• ■ 

Matheson recovered 20p Of the Albany Fun<tLut £5 DS £5 41 , 1 00 rinMuw CaJon 

recent fall at 380p. Other firm L»« F.< 


1 % S Yield % 

Jardine Fleming & Co. Ltd. j 

3 44 22, Pedder Street. Bong Kong. I 


xig end of the market Earlier, gilt-edged rise; Jesse! Toynbee nishers) were also notably dull at sharply in active trading to 144p. p-o. box xas. Hundtoa, Bermuda, 

^isiness had been on a busy scale stood out with a gain of 20p to I50p, down 15p, while Steinberg down I6p, on Press comment J»p»nG»2 h ' i iy ii .i;l s ^- 44 « l S 0, i • — i - 

• - "tain but more two-way than in 420p. British Debt Services came were 4p easier at 62p. Austin about the proposed property deal “«»■ un.-m.m..-88-O 92.0, I - 

" 'e recent upsurge. At the open- back I2p to 178p in easier Hire Reed “A,” however, put on 10p to with Town and City which ended Australian Selection Fond N.V. 

^ • or*? . Load. Agem Southern Cross MgmnL. Ltd. 

Vi — ' ' — AS- Landoo Wall, E.C.2. 01438 0SD1 

. ... L’.s. S10 Stares... I 17636.60 • | — 
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: ,VA? - D H- - 5- Yield % ] ' 5 Yield % 5 Yield % w S TOM % 
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Aswan N. M. AoUutdiUd & Sons. Ltd. 826 A A “ R ’ ^ N ™ n,t> - aay Sept fe 'S£ “ 

OSb. Hm Samuel & Co. Ltd. 42B SOU. Jsntin* Jape a F..(HKS 131.84 ( | 1.S2 '5** BS 4 - 97) 1 “ 

Fidelity ManagmL & Research Co, nav aub. si. Eooiv. »us. 22 ^s ExSPm. jwLFU &?J’ t §. £SSr sSn* » 
Boston Uusadnwnts. Next sub. d^ Sept 30. j. Henry Wagg & ^ Lt{L 

, Pjdellre Trend. ...IS24.08 26.82^41-T6- 2.31 Rleinwort Bmimb Ldn Act*. Cheat>stde - B-CA 01-388 4000. 

“ Do- Capital Kd...|«1LM IS. 18.-0.03l 2.65 .\m«. In*-. S*pr22| S 13.37 I 2.24 

‘ FidMitv Mnnmnt e. R„„ nr -K S “’ Stre * t BXA ,BI - ClipsideSFrt^pM SI 1.93 U.01 - 

INV tl0el, w MangmL & Research .BnrtnmtLox.Pl 915 | 2.7a TrehlBan Au*.*l>] *113.76] o.44 

JsZuL _ . . G CS£ C BSa 62 2 a,< * & Prosperity FD Dst SJL 

01-638 0801 |»g U-Vj - •i£«toL^::::!Si47fB7a-B" 4777 P°- B “ SIS. z^ch am. switxenand. 

I - „ - hrF,U s1113 *Inn«« Sw. F..., 50.47 62.75 -O.EO 3.66 |9-B6 10.78] I - 

PL 30. FBr additional information contact *KB InternaflFril 811.44 1.31 Prices on SepL 22. Next dealing Sent. 29 

Julius Baer Inlanmdonml Ltd. *KB Japan Fund, sil.26 — © 08 — _ . . . 

enne 381 Lane, b.cj. 01-020 sisz •Stanet Bermuda. S4.io -0.021 1.20 Shamroek Unit Fund Ireland Ltd. 

First Invertor & Racer* \n n . Aefu. *Pnlfcindi<G>Dm!B4.69 25.00 -44J.26 1 7.14 89 ' 71 ' St - Stephen s Green. Dublin 757871 

2.49 tor lav. » premium. Stanm..klrel.nd,36 5 59. Sal, -0.1' 2 . 93 


Rdellry Trend.... 1824.08 28.32^0.16 2.31 y 

Dol Capital Fd... [8 12.04 13.lB.-0.03l 2-65 „ “ wort “®*««“ ^In. AgtB. 


G ,nS,L W Eli ti l! ®J* Security & Prosperity FD Dst. SA. 
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*KB Intemac'IFril 811.44 1.31 Prices op SepL 22. Next dealing SepL 29. 
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■ •' ■ ~ 7 tam^ rnlM 1 ....:t30.6-. 32.6[ 7J30" Family Fund Managers Ltd; ' Mlnater House, B.C.4, Phone 82 
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Fonds Fidncem International Do. WaiiSL &*^.84-BO 5.05 2.27 v . v (AU1 , Tr , OQ , 

Butter-Held Management Co. Ltd. Distributed by the Basque de Brazens. Do. -BTnlt -Srp2344.0 46.0j J 1.83 » " «_ , ' , , I' "'* 8-91 

“ „ "S* — — — ““ »■ SA 

37 0 :::::: §:S ™. { BelvT.K .. IMS l.S00|-6 i 2.6B (a) (h) Managmt Ltd, N«A^tVal«ep24;USS221.0 9l , - 

Do. Sterling (2^33.0 34.0 0.73 Frontier Management Lid. S3. Albol Sl, Douglas, loM. Douglas 4858 Standard Bank CJ. Ltd. 

Price at Sept. 13. Next sub. day Oct 4 50. Shirley Sl, Nassau, Bahamaa. Aunt-Minerel Trt.llB.4 19.6 • - St - HeUer - Jefwr- *K34 2558L 

_ _ . FVonneTGr'th F"d| L'.>'.F7.30 ' I 1.10 I«. Inomiea Trt..ta5.1 48.0rti 5.50 Cap’l Trust Jenwy|9B.7 99.4|— «.7( — ■ 

I JtnnirPY s A « «■ ! ** n \ I Vnj'zo cx /n q*a \ o nn m . 



Qesta tdept. 8S»...| Pu«822.69 1 | B.43 

Slater Walker TsL Mgt (Bahamas) 

37-43. Tooley SL. S.EX 01-407 3278 

[nu?raation'lF’ndi46B 482| | — 

Value at Sept. 34. Next dealing Oct 4 


57.4* "60. 


'f»«' a dir X AM * * diuuiift mu vim iuuajmu uui« 

JSSS-SS B -CJ, ;bv®» «“ 


rtpS 


See aiscr^tocfc Bcchaase Dealings. Eraktoe Hao 68-73 Queen St Edln. EH24NX, 


_ , l( ■ ipi ftmtiarn pr UIL lilt, wjjui • >svta«av a *■»« — incuuui. vuiui| M atw-u — i .** 1 ■ 

i.s 3AUA Nobie street, E.CX i°MON 4010 T, Laad erti a n -Street. B.C8. . 05^26 45U UJ1G Second.... J 102.8 109 B -8.4 3.38 Bl-554 mi Olford) , „ 

— \‘nrtliAnuTkui42 4 45.4L-9.2l 8.24 Friends Ptt»v.Utii!52-l 34.01—8.2: 2.B3 (Acfimn. Onto).. 125.S 133.4 —0.4 3.38 ftcotbilu.. I5?'§ , » ‘i'^l S‘c 

' TV t^CTlfl - lY.1 DoAoeum Uuita.138.9 34^-0.31 8.63 MLAG.MidA Gen. 99.4 103.4 -0.3 3.91 fcotyrelds. 41.3 «.7*-0.B! 4.15 

(r) Archway unit TSL Ms. Ltd- , r - - tAcoum. UultM).. 192.1 127.0^—0.4 3.91 &mt*tares (44.9 47.5—0.4. 3.04 

. , ;~t. — SL Mary Axe. B.C-S. . ; OWO ««1 G- 1L A O. Dividend, 69.7 72.51-03' 5.86 Scorfunds 167.8 174.8M.li 1.18 

~ r 'iiu»y Cxp.Fd-|llli 117.4| 1-1.61 M. SL Martin s-le^rend, E C.1. :'l-wemi {Accum . Unit#;.. 92.2 BB.flUo.3; 5.88 SoUgmwth 46.2 47.8,-O.S! 2.07 

• 127.0] j 3.78 ^T-Cap-Inc — .(57.0 69.BK0.5) 2.40 jf. A- G. SpeelaL. 84.1 89. lal 1 — 0-4i 2.38 scut income......... 37.8 40.0;— OJJ. 4.84 

- '• ; -'c*a on SepL T3. Noxt deaUng- OcL 8. 60 - e 63-0HI-®: *-*0 (Areum ttoTul... 89.1 94.4 -0.5 2.38 ^cnteierapt fltb 144.7 MM] ! 1-52 

Bodays V&ST : ' • («) (g) G.&A. Ihtit-ftt Mgre-Irfd. wgg-gj- }g-J };?1 SSSIf-^S! TSB Z? £8 

: "i- C BtehopBEXte, ECTMlertay (CTa> Slffl jfJIG. F.I.T.S.— 54.7 57.8(— 0.2 1.88 - prices at SepL 22. Next dealing OcL u. 

- • i.'" 1 - Castle Street, EMriburth X CAL.87M g. & A — -(26.6 aail-(U| -3.02 [Aoam unit*>... 66.7 60.0-0.2 1.88 ( a ) slater Walker Tst MngmL Ld. 


: - -prfeSS'SioS its Govett (John). • *. 

' w » London Wal1 ’ ECJ - ' • 5® s 


- jfc*? L- Growth Ace... 31.4 33;2'~fl.3. 2.34 

/-t-I Inoome Truat 54.6 B7.7j-^0At 4-66 


(Accam DWt*i... 66.7 60.0|-0.2 1.88 ( fl ) slater Walker Tst MngmL Ld. Capdirex 

MAG.Conif’onnd 55.5 6O.3p0.4 1.83 57-45 Toole* Street, S-E.L 01-407 S378 15. Rirt- Mi 

500 M'ir'jSn® 7 III BOBUiTl 10S S-W-Oimrtb. (46.8 49.5, — 0-2j 3.32 

1.80 M. AG. J«im.„ .M 4 Hjl^iTLOg S.W.Abmw Trust. 1 37.7 39. 41-0.31 3.40 _ _ . 


Capdirex SJV. 


““<-21 Vai *»«*»**■ wuunjT *SL. lu. s>«n» | Fmntlcr Truer r.S.Sfl.74 I — Manx Mutual Fnd 39.8 41.9 b! 1 

v Sal 2?-„l — SS b'qc S 1- - 45 Tool<f ^ , Sxrea - S^-l- u ’ 407 8278 J 5 - Rwe Marignac. Geneva (022) <8 63 88. Frontier Inc. Frt.. 0J!.S9.70 | 5.15 Am Aust, fin [34.6 36.9, 


Negr dealing day Oct. 8. 


SR a mrL?:? 102 S.W.Gnwrth. (46.8 49.5,-0.2j 3.32 »onMlex« Sw.Tr. 2,4761 | 0.66 inOwnpWAA.I H.S.S12.80^.n( - 

iKtSi iSill :\r|.iio 0 |^TS^^r%4r« BUS IS a-t-ta aim eond « A^mu, c». m. 

33.2.— 0-3. 2.34 J — - - - - - - I 1 Aeeum. OnltsL. 137.5 145.B]-0.9 3.48 &W. Financial Trt ; 36-2 27.6;— 0.s[ 3.00 L Paternoster Row. E.C.4. 01-248 3990. P O - 801 lou - H a m i lto n. Bermuda. p -0. Bo* 708. Gr 

Ctariftnid Sept-20 230.5 234.0i + 5.2j 4.08 g.R-.HJgb IneDme44.3 46.3aT— 0.3r 6.10 Hisuann mmn *9 tri i dm Sterling Fund .....I AS4.02 | ! — Atlantic x Sn*21i 


-i ‘W Truat. ,.|47.9. B0.7aSj— 0.11 4J)8 ' • 120, Vincent Street, Glasgow CA 2H 3311 Future IncomaFd. 138.1 40.51—0.1 4.37 

i, ^-at SepL 15. Next sub- Oar Oct l. (a) (g) Hambro Abbey Se«S. Ltd. Clyde General.. ...J 67.3 69.6i— OJ) 3.73 Growth Fund. !47.3 62.5!— O.S 3-89 I ~r -~”V ™“]BX. ol Brenda.. Prom 

' (>-i RnritlP KtnlhFTF 7 ^ Co lid Bwiopsaatie. .Londwi^ B.CJ. 588 2851 jAccum-UaHa).. 62.0 64.5|— O.q 3.73 f PertwmaneeFund|18.1 19.9i 2.&1 Daritan Fund. [AS18.20 17.M| ) 3.S - ^ _ 

^ Vft- HajDbn.Abtay.-S7J 39.81—0.3; 3:01. CTyde High Ino—J 52.3 84.41—0-?. 6.76 Haw 3IatertaU.....|42.0 46.7]-0.6 3.72 L .. ^ I 


-«.»] J.TO 6.W.FiiuincialTW:36.a 27.6;— O.E| a.QQ 1. Paternoster Row. E.C.4. 01-248 3990. ^- u - ““ H a m i itn n. hi 

h5 'n ?'?o S.W.Hlgb Income : 44.3 46.3«f— 0.3r 6.10 Hispano (S3 1.60 32.781 1 0.29 burling Fund 1 AS4.02 

— i 3.39 Surinvest Fund Mgrs. Ltd. G.u wuSe. F..!i28.bo iS7.oo|-(LBOj ales S* 3 : 5 0 * 1 ""- •••"•! c : 5 ,:£ 8 »? 3 

37-45 Tooley Street, S.EJL 01^07 3278 DwUn _ v +d. E * t *‘ e AS7,0 6 

2. ai 3311 FuturelBoomeFd-138.1 40.5(-0.li 4.37 « vT^r * G - T - Bermuda Ltd. 

3.73 rhmrth FiuuL !47.3 fi2.BUO.I 3.89 “■ ‘ ormK Sydney, N^.W., **- 


P.O. Bo* 70S. Grand Cayman. 

Atlantic x 5*1X21(79.0 86.1; 1 — 

AuitJc (fen Sept 22174.5 75-Bl I — 

P.O. Box 44, sl Peter Port, Guernsey. 


Next subscription day OcL 12. 

Stellar Unit Trust Managers Ltd. 
P.O. Box S3. Douglas loM. Douglas juw » 
stelUr lin-nch 60.4 63.9| | 2.19 

Target Trust Mgrs. (Cayman) Ltd. 
P.O. Bax 710, Grand Carman. Cayman la. 
Target Off.»hnre...l83.B B7.3;— 2.0| — 
Price at Sept. 2B. Next sub. day Oa. s. 


Te.C 2. ' 01-588 3880 Hiuntm- Abbey— [37 B 89.8|Hi.3; 3=01 Clyde High tao._ 5B.3 54.4J-QJ 6.76 Haw 3l«tertais.....|OZ.U <f6./|-u.b| e.i* 

J14L2 14B.BBH 2.40 ^ Inwn»Ttt.l39.l 41.3|Mjt 4.47 (Areum. Pmtai.J 57.9 60.2Mu| 5.76 (fl) (y j Target TsL Managers Ltd. DeIta Group 
1(149.0 10LM 11! 2.40 (a) Hambros Unit TsL Mgrs. LUL (a) ;(g) Mutual Unit TsL Managers p. Basin shall sirm, e.cjl ei-808 8®| pa>. Box i«7. 


^BUhopsgate, E.C2. 01-688 

— ■« =.^^?tSiSi1i4L0 i^!b 3 C-! 2-40 J (fl) Hambros Unit TsL Mga. Ltd. (a) -(g) Mutual Unit TsL Managers s^gban suwl kdx li-m 8»i pa>- Bax i«7. Nssmu, Bahamaa. 

■-■VlZ-vm A.cyrt wci. <■»,« »■».- ■ ; rmm xcj. mm iemmmem.mM.mw m “j™; gSSs^S.\ iSSSi'^aSlli loil’i". = 

SSESr. p S , S OBj ” ll K-S . Slzl till «;ft=S;jL lili a — vtbh 5I5 H>-'i i»s ■«-■! : ,-i - 


ti. T. Bermuda Ltd- Island. 176.3 54.7f— fl.5i 2.1S Tokyo Capital Holdings NV 

Bk. ol Brenda., Prom Sl, BrntaL, Brmda. Acwun. Dnlta JB8.2 97.91—8.6, 2.15 ] n uin|s Management Co. N.V.. ' Curacao. 

Berry Pacific Pdf I 811.96 1 . — .] — . . „ . . Net ■*«» value ^er share SepL SO. 

Q .T. Dollar Fond j ! 610.68 [ | — Murray Johnstone (Inv. Adviser) *y.s. so.mk. 


'3lshopsgate, E.C2. 


"K>ptfiiitBPrOff.|138.0 144.0] 2-10. 

'eSmTonltallt.lWBiO 145.0} 1 2.10 


t NAV fepL 22. I NAV SepL 22. us. HoM Sl. Glasgow. CJ. 041-221 5521 Tyndall Managers (Bermuda) Ltd. 

G ritns ha we TsL Management Ltd. H°pe Street Pnad| USS 10.43 I I 1.60 p.O. Box 1258. HamUion. Bermuda. 

63 Athol 6L. Douglas. tnM Douglas 4883 ““rrey Fund - 1 Gt.SB.62 1 | Z.2Q inrernartonai rrt|93.6 97.5' 1 3.00 


HBecov«r8«pta8b4A 78.9 .—13.23 Mutual Inc. Treat 46-1 48.3.U.I 4J5 l ^ f S2 ^ ^ T 

H.S mailer Slept 28(211-2 2l8.1f X 2.68 Mutual Blue Chipa7.7 39.9U0.I 3.34 Tniuet Plnancta]. 5S.5 68.7 ...... 2.33 -See also Stock Exchange Dealings. 

Sec-of Am.8eytll|^4 48.6: 0.90 Mutual Hgh TlelSl33. 8 36-0[-O.l 8.07 122 * «« . 


— I Iile nt Mau Trusts] 3 1.2 33.3| |2.75 


' Net asset value Aug. 3L 


,]07 TargetEqiiiry 37.0 39.8 -0-5 4. 

Tru'tKs'pt fept89138.fi 143JI-2.0 3. 
Do. Acc. Units..... 141.5 146.1-2.1 3. 


£9 Development Finance Cpn. Ltd. 


; ;- — s«nt, yg. Next snb. day Oct-12. Henderson Ad m inistration (fl) (g) National Group Da Acc. Unit*..... 141.5 146. l|— 2.1 3.69 _ vin2««vw up, >UR ama Gh.le.Fd. 

'S, avSlTm^Uc general®- J8, Austin Prim*. E.CJ. 8374 s-3. N^wlch Sl. E.C.4. 01-405 8891 Tugtt Growth.... 33.0 35.1 1-0. 3 I.Bfi ,, : t n ni , Ch.ls.EtF. 

BrandFs Son & Co. Ltd- tajCWtot (8Mt.T5lj69.0 '72.61 . — I 2.57 Domntlc [4a8 42.7;-0.5| 3.30 ^rgel lnv. BiL^. 26.2 27.61-0 2.28 De,0n Auatrmllan|19.0 21.0| | 3.41 HambreO , ! 

tylH^Grreafept.! 133A I&6.0I ‘ 8.36 Gas Ind. A Power 60.8 53.2,— 0.7 4.63 TargrtPref Sept2» 153.7 168.61 +0.1 2.72 , _ TW a « a ™, mm t I M San 

;: ,Jenchurch Street, ^.C.3. mn c omnt ,i TTniv Trt Kaft-fc..- 65.6 68.8 -0.4 2.77 Tmget hame 20.7 81.9|-0.l 6.43 Diploma Fund Management Ltd. 


- -"" (c) W. Brandt’s Son & Co. Ltd- isnol ~"i 

- — Tjendrarch SneeL-S-CX fll-ftfl «S» -»)H-darom8opt.I1133JI 1S6.0I i 8.35 

- Tdt* Cap_: 1111.4118.4} 1.99 (o> Hill Samuel Unit TsL Mgrs. 

■"-n.jIafflL. Il 18.4 1 16.4j ..,-.,.1 1.98 P.O. Box ITS. Croydon. CJ» fiAL. ESI 1031 


Hambros Inv. Mn. Ser. Vln. Agts. Negit SJL 
Ltd. 41, Bte l*0Wsate. E.CO. 01-ES8 2831 JQ4 Boulevant Royal. Luxembourg. 

83B S7D3 Cb.la.Fd.fept. 1:1294 133.BI ff2.49 * AV ltam 17 l«1l r«Mn ■ 1 

S3B B7D3 ch.Is.EtFd Sept 16 44.0 46.01 K0.61 NA1 SepL 17 1971 1 IS66.77 , | 

3.41 HambreO'reiiiuPd. U-S-87.88 — 


International F*rll93.6 97.5, 

Do. Aceuraulat Inn 100.0 104.0f 
Overseas Fund....|S1.2B 1.34 
Da AaniniulaEiimjSl.36 1.42 
Bermu'la Pond.... 96.0 100.0, 
Do. AccumutalinnllOB.0 1 12.5i 


Ch. ls.EtFdSeptlb 44.0 46J H0.61 WpL w u«i| Lot -b.u , | — Price at Sent. U. Next aub. day 0 cl IX 

HjmbreO'rex*Fd.| U.3.87.88 | — j - ^ ^ ^ Union Bank of Switzerland 

Hill, SamL & Co. (Guernsey) Ud. New Co“ri: Overseas Fd. Mgt. Ltd- 117, oid Broad street, s.c.a. 01^39 ml 


— Aeeum. 1118.4116.4! ......1 X.B8 P.O. Box ITS. Croydon. CRB fiAL. ESI 1031 

.... • r^ldl* lilc .'...1116.4 120 Al -_„1 &B7 iftBHltah Truat-.}WL4 15B.4f-1.6 832 

Next- KObacriptlon day SepL 30^ mlab'n r t Tfurts— |I0(L5 1QB&— 0-9 1.63 

, . ■ J - 1 \ rt, i.ig-n qw WTinnf ft, I-fd (3)Dt?Uar Tbj*L.'..j40,9- ■ .44.0 -—43,* 0.62] 

. Erid ^ Wtipfal Trh*n t .. S27.1 237.9 -tO 132 

_ .. .-ii' — ^Mooumani Street. E.C8.- 01-6J3 495L TmKt'67^ 69.4rt— OXi L79i 


SOS' -o-b| 2.40 („, te ) TtagetlW. Mgs. tScottanil) Dwtoio tan nb, 31.7 33.21 , - g™™«t i™i...ii3ij i38.,hi-si l.ra sc o„™.Fa..is2.o 64.7, | - IS:™ iSiKS! 4 |S 

S:!l 5JI 33! i“- ““ “““-.“‘■il Drey , m m,. Fd. s*”-' 1 °™ rse “ Fm "* . gBftgfrrfegggHH* if? 


*07 T » J V> t B** 1 ® f30.fi ae.4j 2.00 Dreyfus Intercontinental Inv. Fd. 37 ^ pi 0 tre*Dam*, Lu 

. Dna ^ (Sjtkplttl Triut... S27.1 237.9[— 2.0J 132 ‘“‘'“'"'lig'S «’7iZo* a!o 5 Tnjger Tbiatlo 1 34.1 36.91-0.2, 4^7 P.O. Box N871T, Nassau. B a h a maa . N* Asset Value 

6.«-« 1 .« ear*— -rftS a S35t&? IS IMa Union Unit T3L Managers 5“s£» uS ..I ujmi, 

-^*e,Ii«»ma,..Li60^1o7.0[+7.W .5-11. ftjlncome Trnat..; 170.1 178.2 —1^ 4^47 1 ‘ JOB, Wood Street, E.C. 01-ES8 SOU NeI ass« value Sept. 2L IU.S.1ZS4-I4.07. 

.--^Tge Capital.... J152.0 168.0)+ 1-0) 8.06 tf^Secoiity Tru*K^40-8 42.7»1|— 0.3 2."96 National Provident InV. Mgrs. Ltd. T.L’.r.T. Sentl.-. 45^ 48.0*1! 2.B8 Tha Drevfnu Offshore Trust NV lutennarket Fund 1 

•-•^.ea ob Sept 28. Next .deJfflBg^OcL E fa} fgi Intel ' «■ Gnicechurd. Street 01-823 4280 pQ box Nsm.^ Z Bahamaa. ‘ 58- Boulevard Royal, U 

• ; >The British Life «to.IW VliUr M.BM ®-«7 72« KJ>.LGtbUnitT'r i 37.8 S9 JI, I ^ to. ftj ^ IJl N«.t Lni'rniarket Sep-2?: ('.5.61 


37, zua Notre-Dama, Luxembourg. 
Not Asset Value ; I F 

at Sept, lb 1971 ...jlT.S.510.80 I | 


Nippon Special Holdings SA 
Luxembourg. 

NetAsa'LViaeptll LF41B.00 ) 


ntoifleiur.Str.F... 84. 0006. 00,-2.00; 5.S0 
Safit Sw. Fr 1SD.00 IB4.OOl-l.DO] 4.70 


j- me onusu Wie vuiw unuteu w. taunwopuer aurai, . isa^j. ut-zvr rz*a na.Mnnw.. — - -- — - r _ m _ <h.n-k ii; 4 ailBdi I _ 

luteUuv.Fuud^72.4-7e.4rtf-1.0( 3.08 Mtt op SepL 22- Next dealing Oct. 6. tS! £ K' 8b!s^ 3.95 ■ W?| Z”\ - 

;.-riti»b;Lde.— «! 45^. 47.0i~JI8|-a56 Jojaian Unit Trust MngniL Ltd. (fl) (g) NBL Trust Managers Ltd. Dn.<.icenm Units) 99.7 104.0 2.95 Net asset value Sept 21 

• L St, 5C4Y SAL. 01-S5S 67B0. ba, Coleman Street, E.CXX. - 01438 5088 MUtOU Court,- Dotting. Surrey. S011 Buckintani6ept2S{67.1 69.9 3.11 

• 1 ' ' r. -'^CapimltAcOr 5LB 33.3i.IL5l L91 fnikiandrewtij Fd.]139Jia4«J| .73.18d Ifdat * r :5<kS SV.3l-0.7i 2.61 (Aceum Unibi^ 68.0 70.9 3.11 Ebor Management (Jersey) 

- "^assridst iti IlSf-Sg! y- »»<*=■■ 7 - W- <«> -Ogg^. a?—” !!:! P:!:!I i:H 

■•.^oShloJ 31.7 35.6 +9.S .2.49 t«) (g) Jantw SenjriGeS:Ltd. -Ur Cnpttall Court. B.C_. UMtm Hwiijj ,Sej* 27)... 66.9 

' ™ ffl Nm teaHnultot- 5. tit. Old- Broad 5L, EC2N 1AL. 0I-56B 1750 Owunil- |27-9 29.6 -0.2 3.44 U ccum Lolisi... 67.3 

r- — O- 66 011 29. Next aeanra , OCL . S. jbv oo«L_j»'o. can Pinanotal 83^ 35.3m— 1 0.2, 2.86 VanintardiSen^Sl 44.6 


1: (c) Brown Shfpley & Co. Ltd. 'S^SSh^Bt lisa aS37.“"»£i 

,. — Founders court, E.CJ2. OLOOO 8820 i!S:S®:i. BHtlS 

.. ^ rn -Mn PnilA 140.9 146.91 2.74 v.*a - I.T.C™ — ....85.7 27^1 


SB 5088 MUtOU Court,- Dorkwa. Surrey. 6911 BocldnhnmSept3S 67.1 69.9 3.11 uo, Bnua st, isu. am N.A- luv. Fuud...| 68.08 | | — /c r- » 

..13.1 Bd Nriatar ;6 Sb 57.3i-0.7l 2.61 \frxum UniM^ 68.0 70.9 3.11 Ebor Management (Jersey) Interna Capital Management Ltd. 30 *Gresluin ^sl ec* A m^on 

' OcL 7. (0) (g) Oeeanie Managers °5Si2lraSSl- 64^ 67!? +L4 1:11 ”• Eroaa ^ Sl - HEUer - Jersey. OSSinMSBt Regency House, Valletta. Malt*. Pacific Seaboard Fond N.V. Cv.Bd.Fndfept.E7; rsse.38 ,-O.OBr ^ 

. lL CopthaHCourLE.ee. 01-038 9004 jjVriin iSeut27j... 66.9 69.7 2.37 Channel Cap. 1 113.5 119.71— 0.71 1.13 Hed.Inv.Fd(G > tbll32.1 34-8] ....,.( 1.80 ladmls Management Co» N.V., Curacao. BnernyluLSept^T USS11.19 \-0.00i — 

■58B 1780 Ctonmwl [27-9 .29.6—0.2] 3.44 (Acuum Lnltst... 67.3 70^ 2.57 Channel Island. ...170.7 74.8)— 0.1| 4.38 Mcd.Inv.FfL (Ino|B2.9 2B.Oj ...„| 8.00 Net asset value SeoL 24. SDH. 22-86. Net asset v&luea. - 

„ BM Ftemdil £3.3 353m-0.|i 2.86 Vanguard (SeptSB) 44.6 47.1rt +0.3 2.58 


feptll LF41B.00 ) — l — Utd. States Growth Inv. Tst. N.V, 
P.O. Box 1048. Nassau, Bahamas. 

terican Funds C -* S - Gm,rtl ' 'n r (i- : >6S.79 7.M-0.I6; 2.14 

Bahamas. Geneva. Branch I?® 1 ®* ^ nit , ,nT - L*«L 

5S-, ' Prices ar units In Wales Trust may 

I arch e. TeL 282480. be obtained from Bank »f Hew 5c«j, 

F iunt..i 823.61 1 r — Wales. 01-SX3 4028. 


59, Boulevard Royal, Luxembourg. North American Funds 

Lni'miB rket Sep-33; ( r .S. 6 1 3 9. 5S| +0.05 [ — - ‘Nassau, Bahamas. Geneva. 
Further information Is available to Dealers S. roe du UarehO. TeL 262480. 
from British and Continental Banking Co., v . hnl ~„ nrt son fi1 
Ltd.. 34. New Broad Sl. E.CJ. 01-588 8501 gf p^;.| | 

Intern tL Capital Management Ltd. 

Regency House. Valletta. Malt*. Pacific Seaboard Fund N.V. 


9-6 -0-® lAiwm rniul...j46.9 49.5[+0.2| 2.68 

Hffl —0-11 5.711 _ _ . _ , - _ - _ _ 


ru swp Pnndi40.9 14BI9] 2.74 1 Seeurffles Ltd. 


SS SLMLSSS SZPftrtt IHSURANCE, PBDPERIY, BONDS 


-> -j'm unit»_ .'144 0 149 01 3.74 Ovems* .. SIM 23 . 1 - 1-0 4.01 J<-«. looiey street, at.!, oi-bt. u roi 

-- . > vL -IV 2L Young Sr Edhdjm-ghi OSl^SSBTSa. J40,a 42.8 .... 2^7 TrueProt (Cap«...iBO.B ai.MC-a.1; 2.19 

^c5S a v 5 ^ -W. d !r tng 9*^ JnsretComtfdM* 84.0 |5.W 8.00 Progree.lve.„ 34.8 25.7 + 0.l} 5.44 True Prel lua 27.1 38E«i-0-l ^-74 

tafia Life Unlt^TsL Mngrs- Ltd- JMMfcCspJuudViaDJ aa.el I O.OO Recovery 22.9 24.3—0.2: 4;0B T^iAan »«»«■ 


^ . 5 Yield % S Yield % 

^ Sec. LHb Ass. Soc. Ltd Life dsmr. Co. of Pennsylvaiiia 


^ 5 Yield % 

Save and Prosper Group 


tad a uie Unlt'TBL MBgrs. LML IJ«mr*t<>pJtind«.|a5.3 aa.BI 0.00 Recovery '22.9 24.3 —0.2 4; 

Jharks II Street- S.WJ. 01-4OT827B Ij’wit S«rtL'dretl30.B 3 L9+B. 1-2.61 - . , „ .... - 

iimhmi _.iaa.o 1 xi x aisl J’sc’iiutCPwhFds 30.3, - .31,3 — h 1.64 (a) Pan-Australian Unit Trust _ 


•™ * ^-"-^005.3 ,rST -“ PUn “ ti,m — ■ FeaC * mnai 0^8 M S iSm^ l “^° n 26 E iff;..?i nT 


Tyndall Managers Ltd. 1-3 . sl Paul's churehyard. E.c.4. 348 Bin Guardian Assurance Co. Ltd. lacopluIu iszb 

“■ Canyn ge Road. BrlStnL 0272 32341 AWev Bo. Sept-. 1613 2.5 34.51 1 1-65 R«tol Exchange. E.CA 01-283 7181 M . r rwnm , 

Tyndall Funds jnlces at Sent. 22. AhhevftonSMt.8lil3.a 120.0 6.60 OPmuenr RonAi.iiis.B liB.Bi 1 — **■ Group 


LACOP Units...... |928 974] ( — 


iqd ft 5K A,_J, >, * a* J'se’ilntGwhFdi 30.3 .31,3 .h 1.64 tfl) Vaa-AUSDranan unit ixust ia. tanyuge Koaa, jsnaioL uxr: 

S3 

(r) Cariiol Unit FcL Mgrsl.-Ltd. ^ eeam - cSi.,'36.6 41 i 3.20 _?*■ Agt ]f|.| jjO 

talbeptB,".- se-B Dealing i «-«. Tooley StrtiBL &EL 01-407 3376/8751 BxemptDtsrtJnlts 107.6 111.01 

■- ■ (g) Cavalier Securities -JUdl 1, a to PAM.GrowthFd.,24.7 26.01-0.3 X21 Do. Acc. tTnltx.„ liafi T22.8 j 

- - , Old Broad Sl. EON.1AL. iM»:12B0 r^! 7B7 il l ; ni (Aceum. Units)..! 24.7 2B.S-0.3 2.21 LeL Autli. Dleo.. 93.2 96.2! 

■ \bgLlocy<mdl'58A 34t4 l — Unite; 40 1 * 48 7^0- IT 5 IQ FJJUflftiBit'Ftti t^kB 26-11—0.4 4-76 Do. Act Units... 100.0 103,2 - 1 

. ' . ' toAccPmSI 30-7 32^-Ifif 8^6 aLl So'TCja L97 P«H -Men tWTit! 34.0 SB^-fl.3 2.74 Next, subscription day OcL 2 


irierbouse Japhet 

Southwark Street. S-E 
treboutua Caa27^ 2 $ 
. Cap. Accmn. (28.0 29 
ter bouse 1 bcj35.0 36 


L., Abhc>Propjfept.8|l 13.0 120.0 6.60 *Fm]*n.r Bonds. J11E.B 116.6| I — , „ “ . V *™ U P 

^21 Sekwtlrelnr S ptlfi55.5 5B.5| I - _ . ‘ . J. Lw tie., Loudon Wall, E.CJ. 01-806 43 

1 pa Annnitr Assurance Society Ltd. Hambro Life Assurance Limited vEp'mtmt Sept. 23(78.9 83.0 ‘ - 

1.60 AimniiyASSUranoB society wn. - Broo* Streeu WA. 01-49B 0031 vFmilyB'a 1B7G... 92.9 1 - 

1.66 Annujry Hotw. Twickenham. M-SE 4SM fBainbrn I^ 1 13 4 119 4 _ v ifc. feyf/W 100^ - 

pita TotaUiT. lnttsFd.| 27 | I - » Property ; 96.8 101.9 - JW Fsn Sept.24 96.5 99.4 - 

266 Atlantic Assurance Co. Ltd. oSlanBg^ Gap. JlOM 111.5 - Pmparty Aug. 28. 102.9 108.0 | - 

2 66 11. Waterloo Place, S.W.L Ol-am 3388 vHAnHged Acc. — 1106.7 112.5 — ..... _ 

wlnv'crmtFdtli'w -192 6 i + T.fr — Open. Prep. Cap... 97.0 108.2| — Mftrfne & Geti. Mutual Life ASS. So 


WPmpmy Fun8f-|96.7 101.8| | _ 

■Prices on SepL 23. Next dealing Sew. 30. 


Im Hue., Loudon Wall, E.CJ. 01-606 43321 * Pr1< * s 0,1 Au *- lfi - Nert deaUng Oct 16. 

_w_. *— *• Scot. Widows' Pod. & Life Ass. Soc. 

IB, St. Andrew So.. Edinburgh EH3 yyj> 
VlnV*trP'ly3iA.i:316.4 2B0.7| j _ 


•Pen- Prop. A«. J 98.7 103.91 — 

•Pen. Man. Cap-.ll07.fi 113.S - 


a on Sept 


•Pe'l Fan Sept.24 96.6 99.4 - *IuVatrP'lySm.i:316.4 2B0.7| j _ 

Property Aug. 28.|l02.9 108.01 | - e * , _ , „ A 

Standard Life Assurance Co. 

Marine & Geti. Mutual Life ASS. See. 3, George Street Edinburgh EH2 sxZi 

L Sl Swlthln's Lane. E.C.4. 01-033 6211 UoltEndoirScptl^ 96.1 i [ __ 

_ Bquilink ifep(.10)|117.8 130.2| | — . , 

Target Life Assorance Co. Ltd. 

Nation Life Insurance Co. Ud, Chtnem House, oxford Rd.. Ayiesbmy 

5020 Nation Hk.. Teddtnsum. Mdx. 01-077 8811 Prop Bond Accuml 104.0 I | _ 


desimg Sept J3. 


uttAnanr TTnft Frl W a «in»rc [DeaUng for Trusts .below Only 81-823 7585. 1, Lore Lane. London ECIV 7JJ. 91^088744 Managers Ulster Ltd. 

ffcSS^k^CItytrfI^n.154.4 2.1? Extra lfaW Unit 28.6 30.0< | 8.35 


. toplhafl Chambers^ E.CX -91-8MTW3- — - c/o HjutIb M 

^ tiyini; Sepri^BSA 92.1i fia Portfolio Fund Managers Ltd. 2 SEJS & 1 


Capital Life Assurance 

l. Ansel Coun, E.CJ. 


c/o Harris Marian and Co. Ltd- 140-142, _ k - cH u ’ nQI 
Great Vtouria Street. Belfaa, ST! 7BY. I •kvytiivFd: feptE 110.3 


Hearts of Oak ;2S.3 26.9j | — •Nation Prp. Bd*.i£1. 159 1.218 — 

Di-808 70T0 Hodge Life Assurance Co. Ltd. Spn2ty^mnfty!? 8 ”63!o 3 ’ 3 !.'!!!! — 

I - 30. Windsor Place. CardM. Cardiff 42577 r *- 


iggggsg 8B : mt. 

gate.FUnd. ...-) 169.1 1U.H ‘..-...f ;;8.it Kte^uwort BtiiSOU Unit TsL Mgrs. O') Practical Invest Co. 
Fond Managers , in', Fmcbuni'. Street, e,cx oi- 62 o rsg bon. Hie., <3mehed Friars, E.CJ. 623 

FendmFch SL. EC3M tfBX. M-825.7585. 3.36 *nc**H&r£22t 127.4 134JJ 

Dealin*;, or-M7 3278 ...• K,B.'UnltPd-Ae«ai97.3. ■ 61.61 ..-4 3.26 (,A«-am-CnltB|....14S.S 158.0] I 

BrawtfaFuiKL'Sa.B. 35.3 — o.? 1 2.30 ' Nexi'otfbacrihboa day, Oct L . . Provincial Life liiv. Co. Ltd. 


« am;eil ■ ■ A*™™ *Hodge Ronds—..' 54.0 56.B(-fl.4; - 

■ -- n .. e _ __ City of Westminster Assurances •Takeover Fd,.,.,, 41,0 44,0—0.21 — 

lhati 83.8 86.6j -.—j |.33 <&. Horsefeny Hoad, S.WJ. 81-222 4477 W 


cued Frtars, E.CJ. 623 88M }e , Coleman Street E.CO. 61-808 28M •PmpUnitsAM3I|3B.9 40.2| 8-20 ^ ^ P.O. Box 4 Nora 

El- 127.4 134JJI 1 2.43 ^tur mtre i ur 36 4i I £ 62 .•Speculator 0nlt«;36.O 37.0 — Interna tL Life Ins. Co. (UiL) Ltd.l 

ulw&S llej “ ..!i a.43 5SSi:::::i Ui SShuI Hi 36.7) 8-10 Portland Hse., Stag Place. SWL 0U8N 071 \* * 

srm. Tnw r« r.tf? . . . . . Commendai Union Group •Dnrer H^iiryCu £11.62 WW7 — 

•Dover Frty CL. 625.0 — 

•Pwer Acc'ni Ut. 94.0 + 1.0 — 

•Dover Pen ’n Dt. 95.0 +1.0 — 

•Dover Arm'tyUt 79.0 — — 

Prices at SepL 28. 


Noble Lowndes Annuities Ltd. 
NLA Twr„ Addlacombe Rd., Groy. 888 4359 
HlRSimueLPty l- 1| 107.5 112.9] | - 

Nonrich Union Insurance Group 


Prop. Bond Invest 


Trident Investors Life Assurance 

15, America Square, E.CJ. 01488 4511 
TndoB'n'*edept23 142.0 149.5] i _ 


Tyndall 

18. Canynse Road. BristoL 
•BonilFundSept.fi 112.4 


0272 32281 


nor bsa vE4onyFd.Sep.l5j 
, •Pttaon , li?en.5ptll 

' *Prep. Fd, SeptJfi 


Deattng;, flr-M7 3278 \ X.B.TJnltPd-Ae«ai97.3. ■ 61.61 ..^4 3.26 (A«-um- Unit*).... 14S.3 156.0] -I 3.43 t &J Do. Aamm.....l 36.8 38.6)— 0-2( 2.62 v w n»nBtvrAnp»i|aa.o oa.f i u 

■ BrennbFand:3S.fi 35.3,— 0 .^ 2.30 ' ■ ].R#*l'W 6 ttCiSiSl 0 fl dif Oct, L. Provincial Life liiv. Gn. Ltd. /-> /_> inat namhM Tot Mm ia Conuoerclal Union Group vDnTerfcjjiiicyCu 

. 4” ^ • : l&CaajWasEbad, 0OT3224J Prellfie Tull* 62-2 BS^-XT, XSS 771 ^ar'hleAnAccCr^I 32.90 i - -Dorer a« m Ut., 

>W Securities Ltd. «,.Tr,T^ tr rfi)Uht*tfamGtb.I 33.5 aa.6,-8.2) 2.24 to. Annuity Ctal 13.16 j | - 

Aee.^SSS^s wi:::: ia? Sv*™ Comb ill insurance Co. Ltd. 

(sl Accunrtor.92.fi 65.8—0 4 t of, v». -- noiDoni n«f». Swu znn. m-«s vest 37415 Tooley Street. EEL 01-487 8731 « /. — um » m mjhi uia 


-.■5^'"”“'!|W' - SSnh <M l‘iS (x > Upyds ®ank «nit TSL afngxs. 

•' «v*MHiK7"fi 71, Lombard Street. “E-CA 1580 W B 

- fbsss^a^ i:3i »£ 


Jnidentlal ;..]95.0. 


» rest S74S Tooley Street SJU. 81487 8731 v fimuhUl RTl 
1 3L79 Capital A«um....|e8.3 27.2t-0.2l 3.09 f' 17 , 141 C 

T ,4 Capital ExmnrtM»!55.B 35.6BI— 8 J 2.51 P.d 


01-838 5419 


P.O. Box « Norwich. NOR BSA 

JTw'b EnItaSept.l6f 109.8 |. | - ____________ _ ___ 

. n. n . ... *3-waj-Fii SepL lE! 116.8 | I _ 

Old Broad St Secs. Assur. Ltd. 

King street, London, E.ci oi-soo sibi Welfare Insurance Company Ltd. 
•Mer.Inv.Pty.Bdl 100.2 | | - 


01-230 0781 

i 


"5a,0tfCaSi^7 M TlirjSSrfi-- Prudential — ,„..;9&.Q 99A^0fi] 3L79 Capital A«um.... i 28.3 27.2^0.2 3.09 “• ™‘ „ o i i _ inv«tw, a »r An»nltv 1 If. Axunr m - Cn,wfard W1H *AS. 01486 0857 Property Fund.... 106.6 ! I - 

^EESp^nl'. SuMffj'iSo n ' La ! B ^f a s^J-m- ; -.'SS SiSSfSt’irtiSfiiJS m! SS5U5SS2!!!p5 i:S yjs-eje’Wy*.nl B8.*5 I "J - b, Dumeur coun, mi 383 ^ • Kt ^ tltPro P Bda| 1156 ' J notes 

InE?Iir— | ! 75 I Sl ! 5Sw»)«i^.9' '■ ^«*CfcR* , »|itTW^114£iX« i'fi-BB lSioi-f.O L94 Vincula bIe., Tow^PU E.CL3. 01428 BOEl !Sd‘^F.lAc| 99> ZZ - a OffSS "Sms' dSd?”^ 

?'«a Cb'rt's*.-109.* UMk^S Sj| ML S^cnd flhcJjU -2^8 WdB’.tti ScPL 15. Next dMlhU OCL IS. £*ntiaDLBmJ« 22 J 239^-0.4 3^8 onroxb PmpSpLfi|SLl 53.8) j. - ^on PropFunA..! 52.7 ..... - ^ “ SrS^'a S cS b£rtTX 

era! MW &4jgSt£iSi '-tifciS IS SBSi£C!lB3 SS :::: Dominion-Uneote Equity Assur. ^ U fe Assurance Co. Ltd. 1 BIT-II !!!.""( — j price, d Estimated- t To-day's opening 

ces on Sew. & Next Jeal^ o«. « xt iAmSSSZ-»A. »7^i|iTO *• GL . W 17X7 ffifiSSiStiSSlo asil'-oid ll7S H»4. Mai travels SL. WJ12. 01-830 3883 u. Ftaabary San are. B.&2. 828 9385 •Fro^Gi’thBda.Raflie ISaifi ™." - Wj* jlSSSSSepi'Sere ?ihn^ 

<6)The EdlnburgliSe«(Cottd fo) (i) London Wall .-'a.taitiSIS^TNA^iiSj «5 oJa !J5 '2 57.8, -o.s 2.36 L-mGij-n.SopH7, i79J5 ; I - propWcn«fe e pti.ii4.3 iao.a[ _....) - . ..... SsStrf ^VoSIiS^ri? ^SiaSdS^ 

lelrtlto cres.. Edfnburgh.lte^^ | a^1. O^eTcT^ CL-M8 1S0L S^ |{ aScJJ M Midtod«- 31.2 33.3-0.4 2,29 Eagle Star InsceTMidlimd Assce. . CharB „ n T ,, Prudential Pensions Limited . u tbJS*^ mSLJ? 

*nt Fund ,29,8 ,3L4T— O.ft'-liafl capital Priority.. . ,56.1 ‘ 52JS--^0.4f 1.72 ChaimeL.!49 fi 1.09 n!lf2i T F ner * !y "'i7'? in| ftrt^n'a a'aa tovcstrnpn: Advisers; Hill Samuel and Co. ShMSOn Ltd. Holborn Bara. EC1N 2NH. 0I-4B5 0228 t Excluding securities profitK uavmeni. 

lnmtBBFimd!30A : 32J)-0jn BM SSt MarfmjSu kflSSrg-ff-g 'l SiS wati 6581-..? 1P5 Orthodra * 7 ' ! 103^.-11.8, 8.92 ip0 wood Street. B.CA 0I4D8 Son * ConihiU, E.CA m 6433 

lal.Fund_.53i2 .;34.9ifS#<oas Sitbl FtkStyi6«.I 66.2,-41^5 H'.M Gtfflerul Unlti 139.3 41.6, -4U 3.00 («) (g) WesMnster Hambro Kaelotuita :49.B BX.lj — 0.3| 4.00 Bond K^mha«toSm 12 dS A5" 8 <i ~ 

fimhiem fd. Mnemt'Cn . &>-.ti«tzmL_..,;S3.7 69.S-lfl,5 :%BS ffiguneW ralta. 39.7 42.0! 4.60 «. BishtaHgaie. E.CJ. 01-SB SSM .^ifanrfa r n to... 49.8 6Ll)-«.3K00 Next uttbBCfipUon day OCL 8. , 

SSSS^S^^WaeaaB SliIS ? S&a'hl lH gCi^SB JSatSS IT* Ebor Phoenls A^nront* Life & Equity Assurance _ 

S*m*b«prtS,;-63.9 66.6K0.6i'2j»: ul.lri ^2 fJI LmMt" 'XMB«SS.7 ■»! A lo.tl 8X0 *«.l *3-8(-0.3; Z.18 3142. King Street. E.C.L 01-SS1 00M US. PM^uWb »w«t B.«. 0M83 7585 *2522? %5S2^L«_ mn 

Next- subscription- day Oa. IS. Special Stta.-V.-.Jzi.l 2S.3-4.1 1.B9 taUipsn Gth Fwd{32.0 34.3rt +0.4 0^5 Growth Inv.. 172.7 76.7.-0.5, 2.60 Mtv’red Bd Sept. 38.0 I ; - SuiV'liSSJ'Sl Sin I2'2 1 ^ J ^ , C ® 82271 

tot- avalhiWt to while je®rally. 1 ai ro ng hn w TMfeiag^ 38-Tul— (L3 a«* Tri Amt . J 67.9 . 1—0-11 2.09 IMsavtOg Bonds S3.S94S. ngd w»t. S«* J2, 40.0 .—| — aeLAn-Pd-faept^Oj 53.0 55.SJ — •fieLaacvi’ropBda.i 106.7 i — 


Prudential Pensions Limited 


b To-day's price, c Yield based on offer 
price, d Estimated- t To-day's opening 
price, h Distribution free of U JC. 
taxes. p’**Poice except where otherwise 
Indicated, n Offered price Includes aH 
expenses if bought through managers. 


623 6433 
.67! - 
. ft. 


Holborn Ban, EC1N SNR. 01-466 9222 U Excluding securities profits payment. 


KquityFiL fepclfiiMS.B] 14.WI j — 

Flxedlnterfiepi 15 £10.62 10.95 — 

Proprj-.Fd.5ept 16)99.99 10.30] J - 


: Next- sutacriptioa- day Oa. IS. -.' - fSMdalSffa—-... 21.1 22.3-4.1 1.59 } taUipaa Gth Fwd 

. - tot- xvaltetdk to pobllc xaaaiay. l . 1 amwgholt 28.7tf.-iL3] 2^5 iTridau Gnlte- ... 


32.0 34;3rt +D.4I 0^5 
.67.9 . - MUI S.09 


Uolsavuig Bonds 33.5M5. 


| ngd’wmt. Sept J2, 


2 Previous day's once, x Offered price 
Includes all expenses except agent's com* 

mlsson. i Single premium lamrancB 

bands. 0 Share split. • Net of tax 
on capital gains. • Not authorised by 
the Board of Tirade. It Guernsey yield. 

JMS2 32271 $ Nor available; exduaga reta dim. 
j .... — . mines. 


-'ZJg 







r^es 


The Financial Times Wednesday September 2 &; 1 S^. «;• 


BRITISH FUNDS, ETC. (1.322) 

3 K British Transoort Stk. 1967.72 9 B>a 
3 DC British Tran soort 1968-75 97 to V 
3 bc British Tran won 1978 -BB 63 ® ZU»« 
s® 3 >i 2 > L»|„ H M u,n v s to «»$ 

4 oC British Transport 1972-77 90 Ural® 

* 5 ® V '» ■*» *s h 1 

2 ':k COBS. Stk. 29 -S:# * 10 ® --U »w »• ! 

I* fll I 4 1 

*K cans. Ln. 47 ':® V® h °ii. V 
IVoc Conversion Ln. 41 LO -*® >- H -V 
SVDC Conversion Stk. 1974 (Res.) 98 T n® 
U -*16 

6 pc Conversion 1972 I Re®.) lOQi-'uO ".c 

5 k Exchequer Ln. 1976-78 91 >i L 

"I* 2 in tom 

&IjOC Exchequer Ln. 1972 101 V to 'id 
6 '.pc Exchequer Stic. 197 S 10 C] 9 - 64 tlua 
'is to to IDO 

6 - 4 pc Exchequer 1973 lOl?to® m» 


4 dc Funding Ln. 1960-90 37 * * 

SVdc Funding Ln. 197 B-B 0 92 's« Hu® 

•»® V "« l; *4 "id "ib 

5 ', pc Funding Ln. 1987-91 7 8 to® U# J i« 
to H|»! l; ■> h 

6 pc Funding Lit. 1993 77 W Shfi 8 ® 

*■ -"X IJ «: i:t “id V 'to: to 
6 >.-k Funding Ln. 19 BS-S 7 B 7 H® >z -u 


3';bc Funding Stk. 1999*2004 (Rca.l 
52 ' 4 ® ItoP 2 ® >m;:« Wiri® V Ts 
5 '.-pc Funding 19 B 2 -B 4 B 8 V " 1 # to >s to 

'4 " 1 * !» to to *4 

3 EK Savings Ms. 1965-73 iReg.) 91 'toi® 
"id® V "10 T to to 1 * 5 ; “in -to 
6 ‘;pc Treasury Ln. 197 G lOOto© 100 to 
•wS ‘id 99 ls i« 

6 -Vnc Treasury Ln. 1995-98 82 :® 5 ® 

2 'to® iii.c 2 'is to: to: 2 itit >to 

I'd lik 2 'to ti if 

S> 4 K Treasury Ln. 1 SB 7-90 97 to:® toi®, 

to "in "Id >: '*i*i i'kJ » 

8 ';K Treasury Ln. 190 O-B 2 1070 >« 7 


Hongkong Shanghai Bit Con. >Lon. Rw.»| 
QHKZSI £ 14 V® I Sly 15 lj N '* \ to. 
i'CoJonia! fteg.i (SHK 2 S 1 £ 171 ; Y V > 4 . 

Koyscr UJImann HJdOS. 500 490 5 505 

King S ha* son 330 ® . , . ... ..I 

Klein wort Benson Lonsdale ' 250 ' 146 ® 4 ® 

UovcS 4 57 Z:® 3 : 8 4 BO 76 2 
London County Secs. i 25 o> IflOO 
Mercury Secs. < 2 Sn> 191 ® - 
Midland 514 ® 7 a s: 10 j; 6 
Minster Assets IZSpi 69 B is 9 % 

Montagu Trust i 25 pi 210 ® fO 
National Comnterclal Bkg. Go, (ZSp) 137 
1 . a. iiocW. ii 4 i® 

National Grmdlavs MldBS. 375 ® BO 
National Bk. Australasia iLon. Reg. I 0 * 1 ' 

National Westminster 5651 ® 98 70 61 6 
a S 71 4 9 . Warrants 09 ® 7 8 6 . 7 « 

PI 80 '-® 7 St® 7 ':t# B><: 91 : 61 ;. a* 4 K 
Ln. 991 * 100 . 9 pcLn. lOli; ,, 

Royal Bk. Canada >R«. ttag. Namesi 
IJC 2 ' £ 13 . 58 :® 13.36 13.32 13.33 
Slater Walker Secs. tz 5 oi 3 Q 2 «:® 2 : « 

1 3 I- It. 7 pcLn. 99 - Do. (with Sub. 
Rts.) 1 1 6 -'«# 17 : 16 ';: 17 to 17 . Bhoc 
Ln. 7 995 -M »: ».*i 9 . New 305 . 

warrants to sub. lor Ord- 153 5 
Smith St, Aubvn < 2 So» 165 ® 

Standard Chartered Bkg. Go. 333 ® 30 ® 
27 ® 31 26 7 B 30 

Toronto Dominion <R«. Mkg. Names) 
ISC 2 I £13 13 * . 

Union Discount London 430 ® 2 ® 30 S 
Wfntrust (ZODt 1 T 8 <t 


STOCK EXCHANGE DEALINGS 

from the Official List for Sept. 28 


ni ..Uwfrtal .HMM. OS*) 364 7 2 1 ELEC. JU(*HIIN6^&B0WER (SJ ff I * 

wStoyJrtomatlon < 1 %) 13 ® I 4 ,tS Calcutta JEMct. Supg »7 CmL : 6 «> fe.;.. 6 i M ' 

L^ 1985-90 _ _. , pSSS- cpn. : of CsoMa 7 «v) 214 . _ . ti 3 ^ 




iiSScS. ttowtoi) A cw. 1200 ) j FCVAJvaAL TRUSTS, BTC (288,; 

-57 _ . ... nJUh '■ 4 . 111 ^ clo.nrn In-wruTCCX SerVKCS Cl® 




Tuesday. September 28 13 . 11 S | Friday, September 24 11.877 

Monday, September 27 12.714 | Thursday. September 23 10.440 


Wednesday. September 22 
Tuesday. September 21 


10,436 


SS CC. and H. JO C 25 p) 15 *. *C«.. . if*.' 

— ku Uk ..-rfhi I 4 al 11 . 5 ® 4 * 5 >J 4 : * M _ a.' J 


■il 10 


The ilsr below gives the prices at which bargains done 
yesterday by members of the London Slock Exchange were 
recorded in the Stock Exchange Daily Official List. Members 
are nor obliged to mark bargains except in special cases, and 
the list cannot, therefore, be regarded as a complete record of 
prices at which business was done. 

Bargains are recorded in the Official List up to Z .15 pjn. 
only, but later transactions can be included in the following 
day’s Official List. No indication is available as to whether a 


bargain represents a sale or purchase by ™ e !“^L *f *JS ziMnenbmu <*■ non) *1 - 

public. Markings are not neccssaniy in order of execution, add |ndUi 5 s 

inly one bargain. in any one seenrity at any one price is s^rame -HUfe*.) ««» 2 ^. 


reC °S) P enu m b er of dealings marked In each section foilowsthe 


1 UC UULUUtl Vi UU Uiu^ . _ J , . £1 

name of the section. Unless otherwise denoted shareware £1 


‘ #, “ 8 ' 

15 S 'wu. » ■’»*> *’ ■ astejmsigfec*.- 

ice is | agwKiisrai. — m 

Sth. ° African Tortwnltc MlMnS ReBnlHB EKnloraSO* 'S b> M® ‘’.v'.f'f 1 ' 

«•*? aauBm. am .» «•' i£, , sasr«t S B ^. . jr 


1 UUUC 111 LUC OVidUVUj VIMWW _ 

fully paid and stock £100 fully paid. Stock Exchange s^nties 
are quoted in pounds and fractions of pounds or In new pence 
and fractions of new pence. 
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Allied Bremer Iw Ort. i 25 d> 1 37 i® 6 * 6 S® 
B 5 L* 4 i; 5 6 <z. Old. Ord. i 25 p> 121 20 
IB 19 - 5 'vdcPI. 64 . 4 ijpc Db. 1979-84 
650 . 6 <*ocbb. 19 B 7 - 9 Z 76 5 ':. GtonDb. 
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42 <:® 
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■s 6 '; 5 'i. 4 oePf. 44 :®. 7 BCPf. 77 '.-r«. 
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1987-92 461 S>* 0 CDb. 1977-79 1001 *. 
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Cameron <}. W.) ( 25 p> 170 ® 66 
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50 '* 
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B 4 
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Greene. King Sons S 53 

Guinness lArthun Sons ( 25 pi 100 ® 7 SI 
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Lone John ( 5 Qo< 82 ® 

Marston Thompson E*ershed r 2 Sdi 12 S® 
4 3 

Scottish Newcastle 95 6 *j 5 *, 4 . fipOsr 
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B?ltSh Shoe Cpn. 6 i;PtP 1 65 . 6 «:W 3 vdPt. EH>s (Rtchmondi f 5 oi 12 
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g“u«,pnU a ?f|P? 8 e •: 9 7 *; 

Nan-Vtg. ( 2 SPI 

94 # 


5 . 75 pcLn. 113 ® 21 19 . 7 JPCDb. 87. j A W«n-*ntt to acquire 17 V 


9.1 pcLn. 10 D‘; lOOt 


Trine* ( 25 P) 1 


Warrants to acquire 17 V --.i 

Atlas Elec. Gen. ( 25 p) 144 * 1 ® 

2 i] •••—•.; (T 

Bankers' Inv. Tat. ( 2 Sol 116 ® .TS 


Tube Inv. 432 ® 30 ® 5 2 6 2 B 9 il J '!!£ tbl \ 2 5 p> 116 ® TS- 

30 . 7 . 7 PCLH. 83 V. B.,Pttn. 1 1 T® 1 * £«>% TgM* J 90 » \gjgfrg KJECtSS, 

Tunnel Cement B ( 50 pl 195 ti 6 • _• -£ff 6 jgifrf-. 11 * -?■* 
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Arbiter Weston ( 25 pi 67 ® 6:0 8 71 - 6 
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• Hfl.nr ot L:rt!-r ■ '.p l* ; Melt-w >2 £sj 2G 7 

* Ne-rdaln Or rICsi 020 ' Merer iMnnt.iguei iZ5hi f-8 7' : 

Hrnrter se J .ind W.' ( 25 p ?d ; M'rhaei IJnhn. IMv.le gq., riDB , ta 

| H-«erfe.,pn <P C' nOh' an* A vlOpi . -Midi ind Aluminium ' 23 pi 90 
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F.T.— ACTUARIES SHARE INDICES 


*•*1 l- 




’ tfese indices ar£ tlie joint compilation of. The Financial Times, The Institute of Actuaries 
'•! "f/jvVj -r : • ;and' Ihe ■ Facility of Actaaries in Edinbnrgh 
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•• . j : potation Tax 
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■ * 
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'BVoiam Price 
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MsnsM&zzzginm 

158.05 

—0.7 

BM 

■■ .... 

Aireraft^and. Campbneste (2) ... 

11 SJ 8 

- 1.8 
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: ■ . ■ • ■ m; . 

: 1 ■ at'.-* 

Building HateruOs (2&) . ’ ... 

1S5.14 

Uws . . 

4.78 

‘ • > ’ 1 iyv4 



— 

6,28 


! Elctrls; (ex. EtCtnuRafi. & TV) (13) 

SB 

—0.5 

‘ 6.14 


BagSnwiing - (7S):\-- - *£ . ... 

141,19 

-0.9 

6.78 

- ’V S’ , '■ 7 

Machine Tdols (JS)i 1 ^ 

63,76 

-0-4 

-.7.69 

*’ •• •• ? - -." ' ‘ ‘i- N - a 
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-1JB. 
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j- . -v 1 .' 
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195.43 
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. - ■ : > .11 
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-=- 0:6 * 


'■ : =: i : . "'42 

' Motors and Distributors' (27) • ... 

221.78 

-02 

418 

* - --r 
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(NON DURABLE) GROUP (175) . 
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-0.9 
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• C \ r 
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198.73 

— 1.6 

6.07 


Wines and Spirits (7) .... 
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“4Q 
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lV|, e- 
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/'V, V ^!T 

Food Manufacturing (24) ... ... 

146.34 

— 0.3 
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—0.9 

5.00 

.. . .:?. - ' Vfi , 

Newspapers and Publishing (15) ... 

151.03 

r-0-4’ 

5.74 

*"0; 

Packaging and Paper (16) .i. 

Z1&36 

— 1 j 6 

6.63 

' " r • . 

Stores (30) ... ... ... ... 

161.89 

—03 

420- 

V Z-t 

Textiles (21): ... 

17486 

— 1.2 

8.66 

■ . - -‘ 

Tobacco (3) • ... 

221.02 
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Toys and Games ( 6 ) _ ... 
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+ 1.0 

0.86 

' " 1 - ‘'./.y-i-j' 
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-0.3 

J 
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— 2.0 


i -' - * '... -V' f 

Shipping (IQ) ... 

317.01 

—0.9 

8.39 



192^9 

- 0.6 
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gmingn 

Ratio 


16.75 


Dlv. 

yield 


Mooday, 

Slept. 

50 


lnde 

Vo. 


5.78 


14. IB ! 6.26 


20.83 1 3.29 


18.83 2.32 


12 63.67 


3.00 


1277.09 


14.76 1 4.42 


13.17 


15.13 


81.13 


20.34 


17.24 


83.83 


10-59 


19.74 


16.90 


14.7S 


18.35 


20.00 


17-41 


16,08 


23.79 


17.66 


10.12 


116.12 


19.03 


38.67 


1248 


17.92 


6.28 


4.36 


1134.81 


2.86 


£.88 


3.28 


B.50 


5.64 


3.84 


[30157 


3.97 


3.60 


13.71 


3.23 


4.6S 


4.46 


8.90 


6.17 


3.23 


5.48 


1.67 


169.10 


Friday 

V- 


Index 

No. 


Thura. I Wert. 


*lt 


Index 

No. 


*ar 


Index 

No. 


Year 

a«n 

WpT«xV 


Highs and Lotra Index 


Index 

No. 


ACTIVE STOCKS 


Prices in pence except where otherwise indicated. 
No. 


1371 


Sinn 

compilation 


High I Low 


High 


Lnw 


113.52 


166.64 


142.53 


64.04 


188.77 


1186.36 


204.47 


12109 


169.76 


[17952 


218.18 


146.72 


158.82 


151.66 


11856 


162.36 


176.70 


5.97 [225.94 


46.66 


16059 [161.00 (160.17 126.81 ,262.00 203.03; 182.501 


181.81 [119.66 


166.88 i 166.09 


266.68 


282.22 


14455 


64.43 


134.66 


188.94 


198.47 


20404 


182.37 


171.93 


804.59 


181.81 


220.05 


148.06 


159.76 


252.26 


129.39 


164.88 


18007 


830.16 


46.74 


191.25 


193.65 


6.81 P 19.77 


3.58 h93.S6 


183.98 


[266.43 


144.78 


64.46 


117.12 107.74 l24.ll 6600! 280.12 | 
1 : (7l9i 1 f3s5l :iZ3/9;68) | 

>165.14 107.03 166.88 9B.S& 167.98 I 


124/91 : ffiiei jf20/9/68) ,155(6/52) 


269.10 197.81 268.86 1BB.63 269.85 I 84.39 


i (20/9! (»/3j iaj/9/711 127/SlffiJ 


265.81 1281,89 219.19)286.23174.23( 335.11 84.71 


143.71 


64.60 


134.90 1134.63 


185.09 


199.14 


[205.67- 1204.72 


183.87 


171.93 


203.40 


180.70 


£119.13 


148.39 


183.14 


197.46 


181.71 


170.29 


201.74 


122J9 

149.28 

128/7) 

68.67 

65,30 

(13/8) 

117.49 

136.20 

(14/9) 

141.82 ( 

185.09; 

(23/8) 

159.61 j 
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(23/9) 


IJO/Si’ (2/3) 107/9/681 ief-mZ) 


10B.561 160.85 I 62.90 


(2/3) , 
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136.70 
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144.27 
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! 1=3 19) 
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220.15 


147.94 
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158.77 150.02 


120.17 119.55 


164.76 1162.28 
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45.67 45.70 
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(2/3, 


85.71 
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80.39 
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196.05 118.78 
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(21/1/69) |SS/7.*C) 


171.54 


raui/69l( (15/6,10) 


163.68 

n/tuE'rti 


107.27 ] 152. 77:i0i.66l 184.86 
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109.01 126.271 88.81 134.63 
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183.27 137.81 253.72 
. 1/9) 1 (8/3) J ,.17/9(62) 
190.13 -254.47' 170.92 305.02 


145.08 


55.43 


196-38 


19730 197.71 


1323.51 1324.75 


194.68: 194.79 


194.59 


198.56 


326.59 


151.35 


148.72 


339.68 


198.91 1135.76 


(snn>_\ ( 20 / 1 ) J (30/ I/O) (13/e/b2) 


69.05 

( 12 / 1 ) 


44-901 135.72 

(9/9) J(lf/ 1/70) 


200.291138.18 201.92 


f7/«» I (10/2i 
2 12.061 163.521 
(16/7) \ (15, -2) 


(31/1/89) (25/6/62) 


212.06 

[(16/7/71) 


332.60 269.761 355.44 


(7/9) 

194.79! 

,23(9i 


95.95 


94.62 

(27/610) 

81.74 

{33/7.*3) 

87.91 

|(Ea/6/62> 

72.74 
Iff/ll/M) 

89.90 

(201/62) 

94.34 


44.90 

(B/911J 


83.29 


109.12 

(26/6/70) 

90.80 


(16/4) 1 19/10/70) 1(89/6/62) 

128.55 194.79 | 76.52 
/2/S) ‘ (23/9/7 1 > !(fi/ll/n«) 


INDUST RIAL GROUP (498 -SHARES) |1 72.81 ^-08 


5.43 


18.42 


3.52 |174.13 1 176. 19 1 176.61 1175.21 


— ;176.61, 120.61, 178.61 


nusiTwi) S ,14 <wii) 


120.61 

©311) 


Oil (2) 


,p29.80j— 


1.0 


6.14 , 16.29 I 


3.80 1333.00 133820 334.62 333.27 1274.68 

l \ I I I 


1363.50:260.74' 431.66 I 87.23 

127.-7) | (2/5) |i29)S/M) k23.'°'t2) 


Stack 

Imp. Chem. In dg , 

Beechsm 

Brit-Am. Tobacco 

Fisons 

Cons. Gold fields 

Burmah Oil 

Court Lino 

Marks & Spencer 

MetaJ Bos 

Shell Transport... 
Brit Petroleum... 
Campari 

EMI 

Rio Tinto-Zinc ... 
Star (GB) 


nomina- 

- of 

Closing 

Change 

1971 

1971 

tion 

marks 

price 

on day 

high 

low 

£1 

21 

317 

- 1 

335 


25p 

14 

325 

- 3 

356 

225 

25p 

14 

317 

-12 

391 

265 

£1 

14 

S17 

+ 2 


m-M 

25p 

13 

135 

-12 

285 

184 

£1 

12 

435 

- 3 

477 

2974 

23p 

12 

134 

- 2 

200 

119 

25p 

11 

317 

+ 1 

331 

194$ 

£1 

11 

386 

+ 2 

420 

277 

25p 

11 

354 

- 4 

426 

327 

£1 

El'Xi 

614 

+ 2 

628 

403 


10 


4-12 

162 

781 


10 

141 

+ B 

1S9 

124 

25 p 

10 

20S 

— 

270 

206 

SOp 

10 

198$ 

- 3 

217J 

100} 


ni e aboce list 0 f active stocks « based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) and 
reproduced to-day in Stock Exchange dealings. 
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Breweries 



MAR APR 


MAY 


JUN 


JUL 


AUG SEP 


Breweries have 
best July 
record 


on 


BY MICHAEL CASSELL 


BREWERIES had their best July year's total production of 
on record, according to figures 33,698,000 barrels, although the 
released yesterday by the margin may not be as large as 
Brewers' Society. They show that earlier trends bad suggested, 
output reached 3,281.146 bulk Anything over 2 per cent, in- 
barrels, a marginal 0.39 per cent, crease, however, would be 
increase on the same month last warmly welcomed and this now 
year which itself was an excellent seems possible, 
period for production. In the first seven months of 

i Thtt ]-»«* fionr-Aft -And™ ^ y ear > production reached 
. The latest figures confirm the 19 908.783 bulk barrels a 35 per 
continuing upward trend of beer cent lncrease on the s £n e per i 0 d 
! sales so far experienced this year, k,-* vear v 

j although there was a slight down- citoms and Excise figures 
| turn in output during June be- show that of the total 01 ?tput. 
[cause demand was affected by - - 0 H 


poor weather conditions. 


just over 66,000 bulk barrels were 
.earmarked for export compared 


The above-average performance of Brewery shares so far 
this year has in no little way been helped by speculation 
following the bid battle for Truman H anbury and Buxton. 
However, prior to the bid, the earlier good foundation was 
laid by some excellent results from the Industry. The F.T.- 
Actuaries share index for the sub-section is 32 per cent up 
since the start of the year, compared with a rise of 36 per 
cent in the Industrial Group of 49S shares. 

These charts show the pattern of an F.T.-Actuaries index and 
of prices of two constituents converted to index numbers at 
weekly intervals over about six months, starting from the 
same base. 
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Banks (6) ... ... ... 
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Investment Trusts (20) ... 

Merchant Banks, Issuing Houses (14) |i 83.96 
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— 

- 
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’ — 

— 
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— 

- 1.1 

— 

— 

-0.9 

* 
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21.02 
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2.9S 
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1 

— 0 . 8 - 

2.72 

36.71 
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11.21 

8.92 

8.68 

70.62 

70.60 

70.62 70.58 1 62.82 

| ! 

Iff ■! 

74.77 

f20/7j 


163.62 
(7/41 
78.71 
, P/3) 
[235.80 
, 21 / 1 ) 
84.17 


234.97 I 84.68 
'(21/8/71) i (26/3/86) 

1 14.64 j 5B.96 . 
(14/5/64) (M/ll/ 66 ) 

, 380.50 94.08 
klSIUl 1(29/4/62) 

I 175.90 84.17 
(30/9) j, 23/4/66) (28/9/71) 
62.11 106.B7 64.83 
(4/1) ii29fl?)6Sj |(27/S10) 


Tmtey, Sbj?C28 


Into: 

Wo. 


XWd 
■ X 


Monday 
Bept. . 

. 27 


Friday 

Sept. 

84 


Thnn. 


Wed. 

Sept. 

22 


Tuea. 

IT 


Mon. 

sg* 

20 


Year 

ago 

topprox) 


1871 


HJfib ( Low 


Sloes 

Oompllatioa 


Blab 


Consols 2J% yield — ... - ... 

20-yr. Govt Stocks <6) ! ' ... 

20-yr, Red. pd^entures.& Loans (15) 
Investment Trusts Prefe. (15) 
Commercial and IndustL Prefs. (30) 


85.78 


78.38 


74.60 


7B.88 


8.67 


17.49 


J9.38 


9.90 


9.68 


B-49 


86.32 


78.32 


73.93 


79A6- 


Bj60 


84.99 


37.81 


73.83 


79.10 


8.67 


84.29 


77.48 


73.83 


8.77 


8.82 


•83.29 *83.27 


8.82 


9.29 


•83.07 73.98 


•75.69 I *77.07 ! “77.61 ' 74.73 


72.B4 ! 72.80 ! 72.80 1 70.78 


78^46 J 77.86 j 77.94 | 77.94 72.51 


86.32 

78-3 5[ 

- 1 SH 

74.60! 

<iS "I 
70.86' 

•iS a) 


68.43 


70.601 116.42 
(4/1) '(ll/B/63, 1(16/6/70) 
68.421 113.43 i 66.69 
(4/1) [(23/ 10/63}i ( 16/6/70; 
66.231 114.41 66.23 
(11/1) ! (13/9/63) [(11/111) 
69.02;114.41i 69.02 
<13/ It (7/ia/B3) |( 13/111) 


ction or Group 
£:1 Mamifacturlng 
-1 Retailing 
ranee Brokers 
ng Finance 
", is and Spirits - 
. and Games 
... : .s Equipment . 

2 ‘ L. ■ strial Group 
'. hllaneous . Financial 
' 3ther 

-,t Redemption, yield. 


.Base Date 
29/12/67 
29/12/67 
29/12/67- 
29/12/67 
■ 16/1/70 
. 16/1/70 
' 16/1/70 
31/12/70 
-31/12/70 
- 10/4/62 


Base Value 
114.13 
.114.13 . 
96.67 
-.. 100 . 00 . 
144.76 ' 
135.72 
. . 162.74 
. 12820, 
128.06 
100.00 ' 


F.T.- Actuaries indices are calculated by Extel-Comm uni ca- 
tions Limited (a member of the Exchange Telegraph Group) 
on an IBM 360 computer. 

A current list of constituents of the F.T.-Actuaries Share 
Indices <* an be obtained from the Publisher, the Financial Times, 
Bracken House, Cannon Street, London, EC4P 4BY, price 13p. 
By post inland 16p. Commonwealth 16p. Foreign 19p. 

* The redemption yields per cent on these days were: 

Sept 22 Sept 21 Sept 20 

20-year Government 7.71 7.76 7.78 

20-year Redeemable Debenture ... 9.51 9.54 9.55 


... i london Scot. Amer. ( 2 Su> 344*: 

• Scot. -(25 b) * - 99>*- 7>j ■ 

r J«S Trust Scot! ami (25pi -161 
• -Wc 4*4PCLn_ 1978 2*s® 'J?0 t«® 
. *«• ■ * • 

■ Walter New 104® «a.4. S«> 8 ’JPC 


134,® 14® V® 14 1S4» IS'j 14X, 
■rd (ZSb) 1 33® J;® **’ 


a Guaramn <2So) 314® *2® 8'10.j 
a Trust t2Sp» 164® 8* S’* 

•; <mv tm. u CtSpt aa‘i 
• [one General TO. (2S0) 181 
, Bar <2Spl 127*1. 

Warranta. to sob. ior Otd 


Sp«Pt_ S96 ■ 

JC O™. 336 . 

i orton Secured Growth Cab. La. 1*-8 


• i orten Tst. <2Sp) 53»i 4>: 4. 6‘ipc 
.->.0.* 123^ 2»- 
ate flop, 24 . . 

. . ipital OSp) 121® 

- a London </U>.*«)'196'i® 7 
•"“Oceanic 4*?pcLn. 104, ■ ' 

r Mt toe. Shs." tSOpl • 63 4. 

. TOO® 3® 287 90 - • .. 

< - b GSP) 178® S 7 S. New 180® 
New A 170.- BpcLn. 1521z® 

..a Corp. (25p> 239. . 4bpePi. 4S«x 


Cap. 


6 l#PC 


- (e 403* - • 

. Commercial. CSpI lit*-® 19. 
-'09*i® *i 
. British Secs.. 7*L <2Sp) ,<796® 

• *1 7') • • ; - • 

• Capieall (2 Sp) 34 , 

. KJTlBdotn Overpass HpCPf. JS 
■ States Deb. Coro. SpcLa. 1 ow* 

' < States T*t- OU3.1S 630®. 2 S / 
v - Sub.-Shs. (Re$. la name.; of N08> 
. 107® 6 - ‘ . 

•-. 6 270 67 _ . ’ 

1 0 StocKhoUrfs tSg) 47 
lore ( 2 Sp) 38® .. 

" -• -sottom aSpi 218® . . 

’ A <2Sp) 93* S 4 Sh. 3»jpeM. 36. 
.. 94*4® SL® S 
» 4'jOCLn. 94^0 • 


UNIT TRUSTS, (4>. 

-Hah Income Inc. 


Dividend fund Me. Units 72*?® 


W: COAL & STEEL <S2) . 
Wlkta 4«w. 40. liprtJaseed. 
. -JS4*® <1® 


Darwins (50^ 7610 


SMttock (5 p) 
HID Pnw. 
-.1® 46 7 S 


_ SSSt® 49® 8 ® 
52 44- n: 

M 3895* 60 3 6 -. _• 

. ahmore ( 2 Sp) 5Hs® SO 1 Mb 
6 Bfld*rt*no 41 ® 40®. 40 39*2. 

«Sp). 48. 


‘ ■’J-J. Brows. TS 2 ® 30 1 


30 1, 43<peDb. 






. o, w. 

-id Steel Tool I25gi .13o' 1 '29 
: sons Weuoiffh tsoni kL- 
--.alRjon (Sop) ... 

t2SP) 50 *j 9. . 


Resort 6 - 


MINES 


. . ' Misc<!lbuieoii8 (ISff) 

American Metal CDmax Warn, to Sub 
350. 8pcSab.DebJ. (SLTSTOOi S**ij 
BeraR Tin and WcKram i2Sp) 21 B - 
Burma Mines H7ht0 5^0 - 
Cenb®r tVorinoM . Manganese Ore . Ci2>t») 

Charter ConSd. J (Res.) OSpl 213® 10 
SOOt 7. 5 4 1 2, Do. (Bearer) 05p> 
207 3*5. SpcConv. Unsec -Ln. 83® 8 7" 
Charterhair Finance HWgs- (5pi .13® 12. 
rseerara Trade and - TraRsm>rt o2i:pi 
B1® 701; 8 80 791- ^ 

Gewor 7TB Mines (25p) -162® 

Kamuntlro Tin Dredolna. 01-50) 36:® 8 
London Tin Cun»n. t 20 jn 1D7« 6 *2 9 
LpnrtiQ (25p> 7St B L> S hi 9*:- B-Vpe 
1 y^5 et i5' - -7ijpcConv.0nsec.Ln. 

1984-M 66 ® SC 6 
Morthgate E*p!oratl£WT (SCI) 300 
Pahane Conad. ( 2 Sd) 54h 
Rio Ttnto-Zinc Corpo. (Reg.) C5p»-2D«u® 
-5®. 5t® 6 *i® 4 5 6 4*i 7 2< Sis'? 2 
W. :< afcjkcAPt. soil . -5 pc«PT. <R 


„3*v ' ' 6 Sn»«Jnsec.Ln. 7Sij 
St.. PIran. Minina (25o> 54® 


Sefectkm Til.- a5p, 6 BS- ^0. 700 . 

Kind- Consd, CtOp) 8 S® 7. 6 tC 
TronOh Mlnes aSp) 56® 


Rhod. & E. African (64) 

Botswana RST (R21 190 73 94 


Rhodesian Corpn. (7690 17 
K4> 200 ® 1 


1 BO 


59 


Roan Cand. B CK . ... 

Seiukwe Gold ( 12 >jp) 21 
Taowim'Ik* Conceauonx (SOp) 164® 

widWe -CO/denr (SOp) If 3® 

ZambM Coooer ten, OBOO.Z4i 39® U® 
6*1 0 9 7*2.. Lfl- 1978- 21b® 41*® 
-4®3J, 4 . 

zlS. ’• 

4 3 


Do. 1982 1 B*<® 18*4® 

Sian Aoolo American CS8D140) 205® 


South African (322) 

'tS' V ,R0 ,0) 2040 

Apgkwiranmai Consfl. inv. ■ (RO.SO) 650 
Wrvoor. GchJ (R0.Z51 123 5 2 
Sracfcen Mines oru 42 11 } 

BoiteitfomelP. (Bli 160 56 5 6 S 
C 2?^ Cpldj^.P^la® «2Sp* 194*j® 87 6 
91 2 90- 85- -94G 04 94 834 3 8 3K 
a*««Unn*ecJJL* 9940 l| 8 
““4 Mlirchlsno CTrass.l (RO.IOt 236 • 
Comer House Mv (R 2 ,. 62 • 

Coronarioff -synd. 0)0^5) 72® 2 
OaoBafonteTn- fco^ot- ? j,® .. .. 
Doornfunttlo i do/d Cjm 138® T 482 
Dorban Reodepoort Deep (R »1 70t 


S» 23< ; : 

Oridontpis pnj 155® 59 4 i 


5 8 > 


Australian (5S) Vi V. '''twwietersruft PMniiins -(R0.02*jt 874J 

‘ :«U( Sooth (JAOJCH.108 • 6 s ^ ‘ ill 

-' tass Kalsoorile tSA1> ISi '-IS-' KjdSw s™Si d (HD& 0 » 2 CQ®® 12^ - 19 
loultfw (S AO. 101 -59® 8 S»% - 12 7 1 

-Gold- iso) _to 6 * 5*; r ■£,*, ,V ^ ^ 40 


■ ■ wuiu, -TSTaMirS 5 :- :! 

SaWWrt (SO. SO). 35 4t 
-Transvaal- Cork Land no!, 


r -' 3 V, >| 


/' ML- 
V.-L- ap 


it 7 


: <SAQ-30> 21® <20. -301 
Cujfc--VSA0.&0).J2a®'l 2-fUiOa»: 


. - l.t r- mw 


^ JUnd Cotisi OOpV 18*;® 19® %’-20 

EWwni Gold nit so as 7 - 

Fne^SCV® . Gedcld TBO-SO) MB® 78 • KD 

Gen. Mlnino FiiC Cpit IR2)j8Sq 457 

Groo Uriel Proptr. 4RO.351 17® 47 

Harmony Gold W.50I 64 44 .. 
Hartebeestfonteli‘<3oM (RT) J 68 . : 

J’bunj ConSiC: nm-512H® 12 ns, 'll 
Kloof Geld (RT) --24T® 35 SO 
Leslie Geld (Rli 31® 28 1 8 30 
Lib amm Geld CR4) 159*0 6 7 H < 5 8 
Ujralre Gold (R1> 2ln 2*i 2ot 
Lydenbuni Mat. (Rtr.l^G) 46 - • 
Marievale Conad: (R1> 59® s**; .. v 

Merriesprolt (O.FS .1 (RO.SO) 79 71 " ; 

Messina (Trans.) T3ov. fR0.sm 224 2- tbj 
38 3‘ - • ■ - 

Middle. Wir. (Western Amw>,fpn.79> if!** 
Orange Fre^ State. Innt. . Ttt. 4R1) EB5® 


Verse nlslng ERL fR 2 i £9^ 

VLUctOnteln (R1I 37 BIjS . ... .. 

Voselrtrulsbuit Mrtsl Hldos. CR0.02 41 

Watorral (Rutter, burs) Platinum (R0.05) 
57® 70 60 

Welltom (R0.50) 76 5 37 
West Driefontc.n (R 11 820 40 35 30 
West Ranp Cons. (R1) 52* 2 21 
West Rand Invst. Tu. (RU T 2 B® 17 25 SO 
West Witwatersrand Areas (RO.25, 710 
Western Areas (Rli 63 1 *r 1 60 2 
Western Deep Levels CR2) 375® 65 73 60 
Western Hldos CR0^0< 765 60 55 62 58 
Wlnkelbaak (Rli 13B 6 41 
Zandpan CR1> 27 6 *i 


Evans of Leeds /25p> 110'a® 11*a 10»a 
Fraternal Esu. i25p).37i' . 

Grand Junction (25e) 155<j Bh. 5pcLn. 
IBS 

Great Portland tsts. New 279 
Green *R.i Props. (I0p, 62 1*^1 


F P1 T, ^40®”« I 0 3480 49 B® 6 4. 5 pc 

Houltfer Line 210 ® 


London Overseas Freighters I2 Spi 58 7«i 
t.l^Shloung 125P) 89® 7 8 6 . A N-Vts. 

Manchester 1 Liners COpl 65,*® 6 
Ocean steam Ship * 2 Spi 1 oi® 1 I00>j 
Peninsular Oriental steam 5 pc Prd. 49. Dfd. 
1 S 2 I,® llj 501; 1.50 2 . 3 *;pcDb. 1953-73 

d9Q> 

"fiWST ,s5p? 4B wop ' 580 7 B - 
^ r cffiM^& 5 SL 4 |3® 


TEA & COFFEE (24) 
Assam African Invests. 35 
Assam Frontier Tea 67 B 
Camellia Invests. (10pl 52*=® 40 4 
Ceylon Tea Plants. Hklgs. 165® 6 5 
Demodem Tea >25p) 38® 

Deundl Tea 43® do 
Empire of India Hldos. 5PCPf. 32 
Lonobourne Hldgs. 165 60 
Lunuva (Ceylon, Tea Rbr. Efts. 47 5 
McLeod Russel 120®. 6pePf. 48 
Nuwara Ellya Otldgs.1 254 
Ouvah Hlghfields 39>: 

Slngro Hldos. OOpi S*?® 

Warren Tea_Holdj^g 57 


Williamson Tea Holdings 75 


TELEGRAPHS & TELEPHS. (3) 

CL N Qrrryjm Telegraph (Denmark) (Br.) 
(£10, £13*i 

Gt Northern Trieoraph Hldgs. (Er.) (Kr.54) 
£3V Do. (Xr.90) £63* 


TRAMWAYS & OMNIBUS (18) 

Tramways 


AmIo- Argentine Tramway* 5pclstDb 

_56*t® i-J 4t>c3rdDb. 43 »i 


Calcutta 'Tram 5pc2ndDb. 21 
Ewer <&&, «10p) 13 
Lancashire Utd. Transport 25. 6pcPf. 49*» 


WATERWORKS (25) 

Bournemouth Dist- 4pcPf. 371 
Bristol ,7 dc max.) 67 1;. 5r»cPf. 51* 
Colne Valley Spe 48. 7pe fit*. 4pcPf. 
37 1. 4,;PCPf. 77® t,® ■ 

Essex Water 5 pc 48*- 7. SpcPerp.Pf. 49. 
5 PC 486: > 2 . Sncrt. 780 61 8. 10PC 
New 109 (£10 Pd.) 31 30'1 
Folkestone Dlst. 1*10) 950 
Hartlepools 5 pc 48 

Laa valley Water 4pcPf. 38. SpcDb. 
48*s* 

Newcastle Gateshead Water SpcPf. 490 
51 

5. Staffordshire Waterworks 4>*pcPf. 82® 
U® 


SPECUL LIST 

SEPTEMBER 28 (2) 

Morton Sondour Fabrics 5pc1stPT. 


ftOn® 


GreeiKoat Props. , 1 5p> 671s® 7 »s 6b 
lOp, 90'; 


West African (S) 

Amato. Tin . Mines Ntoeria (Hldgs.) (25p) 


IS*? 

BlsChl Tin OOP) S*a 
Ex-Lands 11 Op) 6 k® 


Diamond (78) 

Anglo-American inv. Tst (R0.50) £15Vi® 

Const. African S elect n. Tst. (2 Sp) 204® 
200 196 7 Si 9 1 

Do Beers Cociol. 40peM- OUwl «M» 
£123^L Dfd. (Reg.) O* 0 - 05 * \ 8 ® ® _|t 
6 i; 2 74 3 7 b 57. Do. iBr.) (R0.05) 
' 2199 


Grendon Secs. HOP, 90'; 1 
Grovewood Secs. (So, 31 ,; 1 30^1 
Guardian Props.. (Hldos., <25 pi 85® 3*® 

Hallmark Secs. 8’jpu.n. 77}« 


lianmarK secs. B-’,pcun -oj 
H ammer son Prop. Inv. A (25 0 1 545 


Haslcmerc Ests. (lOp, 128 9 
Investment (2Sp< 74 3 
K av-Bevan (5p> 24 3'i Ajt . 


Land Investors (25p> 1 30 
‘ Secs. In*. Tat. ( 


Land Secs. In*. Tit. Ord. (50o) 1821® >- 
1 80'? 3 1>? 2 80. 6l*pdstMtg.Db Stk. 
1970-83 82*4®. .7ljpClrtMt«.Db.Stlc. 

1991-96 B2i;. _ 8hDcUni.Ln.Slk. .1992- 
4’i. 4J 


1997 94 ij 5J* 5. 


cConv.Uns.Ln. 


OIL (396) 

Ampol Petroleum <5A0^ 0 , ,-? b I sS A ’i. 

An aio- Ecuador! an Oilfields (50p) 67 0 ^ 
Attock 0(1 821- 

British -Borneo RcthJlenm „ 

British Petroleum 6219 I 8».j > J9, 1 2 ,5 
11 7 6 . 64 7; 5. flPClStf^ 8 «WB » 
HI. 9oc2ndPt. 06S. SpClStDD. 823* 3ia 
I*. 6 pcDb. sS'j 

Burmah Oil 43K® 4 41 3S 30? 8 3 7 5 
42.311 1 4®. Warrants to Sub. J4B® SO® 
47® 3S 5. 7**PtPf. 78!;. 8pcPf. 86. 
Glare pb. 903* 1. 71’PCUns.Ln. 68 1* Ja. 
6 *jpcUn 3 .(.n. 93-1.-® 5U *t 5 \ 8 
Eastern Gen: Hldgs. HOp, 51 50*s. Now 
51® 

Esso Petroioum SfapcistDb. 81V 5>;pcist 

Db... 1979-83 740.4. 6pc1stDb. 84 

Royal Dutch Petroleum stis. Br. (FIJO) 
£19® SU-SJ8U® £1 91c® fil8L'u , 
Shell . Transport Tradioo Ond. <R«.) r25o) 
358® 7® 7J® 7 4 3 r 5 SO: 29 50 
49 531^ fBr.) (25?)- 360® 56'j 5 6 4. 
TpcZodPf. 78': 

Steaoa Remans (British) <S5jn 27® 

Trinidad Canadian Oils I25p) 170HO 70 
.,69' 71 69'- Si 0*4; Q5p» 164 PsS„ 
UHrimar 4250) 299:® 30<K® 2® 297 4i 
9 0 300 298:. 

Walken (Century. O.lsi fiOpi 72H 


SiV. 1983 140*;® 39>- % 39. 6 <* pr 

Conv.Uns.Ln.5lk. 1985 1 36® 41,® >4 ft 
Law Lana 425 8 
Lew«on Devs. ■ 1121501 CO 

London ^Ci^Wntd Iff Props. (lOp) 3^U 6 ^ 

London Housing Commercial Hldgs. <25p) 
89 

London Shop Prop. Tst. (25pi 72® i; It 
SijocPf. 514. BLpcUna-Ln. 183® 
Lynton Hldos. (20p< 100 
Metropolitan Eats- Prop. (2Sp) 176®, 5 >2 
6*2 6 7. BpcUns.Ln. 87® 8 . SpcUns. 
Ln. 1290 *t® 30® 29 
Mo untv lew . Ests. (So) 30® 4, 

Mudclow (A. J.) Group (25p) 120® 

New River 7 *ffCUns.Ln- 205® 

Parwav Land inypsts. (25p) 88 ® 7 
Peachoy Prop. (2Sp> 94 3i; 4 'si 3 It. 

S'jpclstDb. 81® 

Peureula Invests. (5p/ 425 30 
Property Security Invest- Tst. (50pi 252® 
Raglan Prep. Tst. CSp) 13® 14li 13U 
' I; 14 U 

Regional Props: (25 p) 322. A (25p> 315 
Regis Prop. Hldgs. I'ipcUuJji. S9fe® 
Reliable Props. (25p) 33 
St. Martins Prop. C25 p) 315® 13® 13 11. 

S'tpcUmkLn. 191® 88 
Samuel Props. ( 2 So) 265 3 
Scottish Metro Doll tan Prop. QOpi 109® 
6 *: 

Second City Prop*. ( 10 p) 30® 

Slough Ests. IZSp) 97 S. 7>taClStDb. 


RULE 163 (1) (e) 

Bargains marked under Rule 163 
(e) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 
SEPTEMBER 28 


A urt. Invest. Devel. 42':® 

Argo Invest 53® 31 _ 

Austlm 48 ‘~® 99 SO 48*? 8 
Aust. Consol. Minerals 10*?®. 
4LO 

Aust. Consol. Inds. 70® 

Alliance _OII Develoo. 12ij® 
Abitibi Power Paper 295 
Amoco S» 2 PC 1984 SUS96?s 7 
Aust. Cont Res. 9t 
Argosv Mining 20 
Asmin E» 2*» 

Amsterdam Rotterdam Bank 775 
Asbeslos Con* £15**U 
BradmiU Inds. 229 


Do OPtS. 


Basin Oil (20ct) 10® 

Barymln Ex 47® a 
Barrier Ex. (35 CtS) 3>;» 

Bell Bros. 1 08® 6 

Badishi Amlin poda Fabrik £19>,® 

Eoupamvllle iF.P.i 110. Do. (F.P.) 

79® 4 S 3. (1 Octal 13 U 14(i 134 

Bridge 011 (5 cl) B 7-V 
BrJdlows Stores 45 
Bounty Oil 2>v 
Beraontal Tin 19 fl? 

Canada Cement £10 
Ciba Gelgy 7'«pc 1978-91 (£50 pd) 659 

7,;® 7 

Consol Gold Fields Aust. 2459 
Custom Credit 77. New 530 2 
Comalco not® 

Colonial Sugar 217® 

Containers 1 030 

Conweat Ex (Can.) 416 

Coles (GJ.) 36 5 

Dundee Mines 10 

Dlst. llers Corp Seagrom £27)4 

Endeavour Oil S*zK 

Cast Coast Minerals 2li® 

East African Breweries 80 75 
Ei Industries 117 
Ford Spc 1983 SU51014 *a 
Gold Mineral Ex. 6® 

Gulf Western 5 dc 1988 SU572 -*® 3® 
General Elec. 4Lpc 1985 SUS102y 3 
Great Plains Devpt. £16^ 

Highland Gold S® 

Hill SO Gold 10* 9® 

Hong Kong Land Inv. 275® 

Hamersley Hldgs. 1 18® 

Hutchison |ntr>l 755 ’ 4 
Highweld Steel Vanadium 65s 
Herald Weekly Times 161 S 
I.B.M. £152:® 

Janflne Matheson 351 62 55 60 67 


It QOw looks as though the with nearly 76,000 bulk barrels 
industry will be able to pass last in July, 1970. 


Plan to improve 
Mersey rail 


Jlmbaluna Minerals (20 ns) 1® 
Karano' 


aranol Mlnrrals 8>? 

Lawmr Chem. cal £19>-® 

Little Long Lac 87* 

Longreach Metal 2i;® 
Longreach Ort 5i«® 6® 

Mauri Bros. Thomson 48® 
Mver Emporium 128 ® 9® <•* 
Metal Ex. 1SE 42 B 8t 


Marten nan CBn.^£37H 


Is ’W* 


Nicholas Intnl 
New Metal 4 
N.S.W. Oil Gas Options h 
Oil Search 13® 14® 134, 12*1 
Ocean Resources 5 
OHvettl Privilege 149 
Planet Metal 9®_ 

Ppsnldon £7*»® 8® 8 74» H U 
Pan Continental 33 
Palabora Mining 392 80 
Pelto Welisend 320 5 18 
Pacific CnpDor 661 
Remgro 88 
Rcpco Ord. 8B 
S Heart 69'? 3 
Steep Rockand Iron 104® 

Sedimentary Uranium 2'a® 

Santos Oil 15B® 

Spamo Ex. 25® 

Southland Mines 26® 

Swan Brewery 78® 

Slater Walker (Canadal 675 
Shell OH of Canada New 740 
Trl Continental £13**|* ** 

Tara Ex. 710 5 2 
TWrs^ Hldos. 131® 

T.R.W. Inc. £18® 

Tongkah Harbour Tin 31*2® h 
Timor 011 13);® 

Thomas Nationwide Trane port 79>1® 

1974 Opts. 37J. 1975 Opts- 37i 

Transport Devel. (Aust) 66® 

Tokyo capital Hldgs. SUS19 

Unilever N.V. 8 pc Notes 1970-75 817% 

Vultan Iv-lneral 35® 5 301 

sss.'asi'w* £S 7s . , • « 

70 B6 74 

Western Bahcorp oration £17>,s® 

SISSiM Minerals ore. 69. Wnis. 250 
Wheetock Mardeu 1 87® 90 88 B 91 B7 
We« Coast Transmission £1 1 l»«® 
WODdsWe OH 42 3 lit New 28 «s 7 4 
Waltons 50 
Westraiian Sands , I4 i 
Western Dccsiu 396 
Wostmorland Minerals 8 

9 By prmvssUn oi iftr Stoat 
GwmiJ* 


CORAL INDEX 
Close 416—421 


RISES AND FALLS 
YESTERDAY 

Up Down Same 

British Funds ■ ■ 

Corps. Dom. and 
Foreign Bonds 

Industrials 

Financial & Prop. 

Oils 

Plantations 

Mines 

Recent Issues ... 


Totals 


— 

39 

9 

19 

6 

108 

208 

578 

935 

50 

271 

233 

8 

12 

. 

9 

9 

70 

16 

65 

97 

1* 

14 

80 

322 

994 

1,532 


NEW ‘HIGHS’ AND ‘LOWS’ FOR 1971 


MOTORS (21 . 

Davis (Godfrey) 


NEW “HIGHS” (109) — Ntwsums „ 

Aos. Book Pubs. News Intnl. 

Menries Ij.i DO. “A“ 

PAPER. PRINTING (4) 
KMPH Universal Printers 

McCorauodale WatmouShs 

PROPERTY (141 
Allied London Prop. Sec. 

AmaJ. Inv. A Prop. Raslan 
Ashworth & steward Remonai Prop. 


CORPORATION LOANS IS) 

L.C.C. 6';pc 71-72 W. Rldlno 3t«pc 1975 
L.C.C. 5'tPC 85-87 

PUBLIC BOARDS AND OTHER 
LOANS (2> ■ . 

I CFC 9 'toe 1975 Met. Water Spe B 
COMMONWEALTH AND AFRICAN 
LOANS <Sl 

AUSt. Spc 81-83 NZ 4pc .1 976;78_ 


S. Rhod. 2 ’ 2 PC 65-70 


84,.-® 
Star (G.B.) 


PROPERTY (530) 


Alliance Hides-. <2 Sn 1 loeiiO.Av 7. 8^pc,Tcwn c-ntro Secs. (25a) 59® 600. 
UU 87® 6^-8'-® . ! 5hs. I25 p> 58 


.. .) Hldgs. (SOB) 202® e* 1 1991; 
-200 199 201 •; 2001* 198 71 2021; 
198*3. 6*?PcUnsJ.n. ZOO 3 Ihl 200t 
Slerilns Ests. (25p) 220 
Stock Conversion Inv. Tst. C25p) 636® 
9® 30 

Sunley /Bernard! In*. Tst. £5p) 219*?® 

I Town City Props. ClOp) 131 30 291- 9 
Town Commercial Praps. i20d> I40'i 39ij 
9 4D 1.. 6\pcUns.Ln. 117>< 18 174 
164 174 

Cap. 


Allied London Pro*. (10al 62® ! ?© 
ABwit- London (25P) 130b® 

AhMlfid. Invst, <25 b) 375 7 9 
Amriod. Sees, -asm -119® 

Arovle sees. -iZ5p) 99*.*® (OT’i® 

2b 98 101b 93 J _• 

Asted . Dev. Hiring. (25Pl 88® 7: : ® 8b® 
7>z 7.8*i. IDpcLn. 138® 40® 


100 ® 


BBaDmont.'(25P) 107b® 7 6. . BocLn. 

Brit Land <25p) 133'; 4 3 4*1. ,9';pe 
UL 97 V 8 

Brfacua Eat. «25pl 119'^ -IE 20 17*i 
Cakkorv -Edmootoh (7 jo) 11® 


50 


•wr ; 


30 




‘•pwj -camnuBv u-;o/ ■ _ 

Can.rCouotles f25p) 98® 7 8b 7«^ WrnU. 
42* 40 Jj 2 1. SbPcLn. 171* 69. 9Vpc 
Ln. 1D6*-® 6T« 6 *i (. 

Central District iSOpi 178® 6 B 7 - 
Charftvood Alliance Hldos. /tOp) 79b© 

• TbneLn. fSOoi 34 h 
DwrterMd ptors. t25pl 143 
Chnwn Sees. (2 Sd> 102 _ ' • 

City Country Ft dps- (10p) 43b 5 b *■ 
city Offices 05 B i 91 . 

Cntniwi- fE. Alec) Inv.. SVpclstDh. 9*. 

. BpcistDb,. 83 b 

Cornwall Proa. DddnsJ 73b© «b® lb. 


IDpcLn. no®**® 9 

' W TOV 


CQtmtrv 

J7pcLii. 


New Town Props. ( 10 pi 37® 6 


1313. 


Craldtan Combined Secs. SVpclstDb. 74® 
Dorian HldBS. >25pl 73*; ’ 

•tsfier I/w. *25p) ir 
isfates Prop. Imr.* 


Y6S?'* ** 70 2 
ites Prog. Ijrr.i t? So) 176®. 


(Cryng. 


Rt3.1 1230 3 


TirtxLa. 


Trafalgar House Invests. ( 2 Op, 124b® 5 
5 4ta 5 ,, 4 *. New 125b® aij 41 5b 
- £ S 6 *r. B Warrants to Sub. for I Ord. 
a*,.® a t, Ro. Sab. wa r ra n ts relatlnp to 
£100 -9*)Drlins.Ln. 2Sb® 5 h, 9'wc 
Uns.Ln. 2000-05 9Bb© 100b 100. New 
9i-ec 101V® > 4 ®. 8 prPdvCnv.Uns.Ln. 
193® 90. SncUns.Ln. 86 5b. lOUpc 
^ns.Ln. 105**® fi b *- 7 6 *. 

United Real Proa. Tst. f25a* 2S4® 

Warn ford Inverts. fZOoi 175® 1 
Webb fjoseoh) (50) 16® b T 6 . dpcDb* 
. 84*1 

Westminster Prep. Invest. (20p) 1230 2® 
Westminster Tst Hldgs. (20pl 71b. 8 K 

Uns.Op. 87b f 4 

Wingate Invests. ( 20 pi 97b 


RUBBER (118) 

A ng Ip-Oriental fS- 12th so) U 
Benam Cons HOp) 174:® 

Ceylon Para Hldgs- OOpi SU 
Chersonese (FMS> Ests. flOp) 34© 
Consd. Safak riOPI 17b'® 1-7 '* 
Cralgielo? (lOp) 10: a 8 b 
Dalkeith (Carton). (1 Op) *r 
East . Asiatic (5p) 18 
Elpitlva (ion) 9b® 


dolmen Hope C10p)_44_ 


Guthrie Cpn. 219S 20 2. 9JK.H. S3 3,; 
■ *100)83 b 

t. loCeLr 
b 


Ln. 108 


N.Z. Bpc 1972 
Hi 4 bpc 70-75 

CANADIANS (11 
Can. Pac. Rhr. 4pcOb. 

BANKS 131 . 

Cater Ryder union Discount 

jes&el Toynbee 

BEERS (11 

AKd. Brit. Maltsters 

BUILDINGS (B> 

Amev Gro. Greaves Orgn. 

Comber, & Wlkriinfi Manders iHIdoS.) 

F.C Construction southerns Evans 

From Grp. Warrington 

CHEMICALS 131 

Enalon Plastics Kingsley and Keith 

tCl 5pc Pref, 

DRAPERY AND BTORB ( 8 ) _ 
Cornell Dress Reed (Anson! “A“ 

Court “A" Stone-Dri 

Crowe-Wllson Trvtex 

Morris Blakcr Walker (Jomssi 

ELECTRICALS (2) 

Elec. Rends Stanwood Radis 

ENGINEERING ( 6 > 

Ad«*est Grp. Masse* <B. and S.) 

Amahgd. Power Miles Druce 

Haaerslev 5 tel rad Tomkins (F- H.i 

FOODS ( 6 ) 

Kwlk-Save 
Morgan-EdWOrdS 
Rowntree- Mackintosh 

HOTELS (1) 

Savov “A" 

INDUSTRIALS (ZD 


Greens, tt A Barratt Do. * A 
Lewston Dev. Town Centre 

New London Props. Do. CM. ns. 
Nrth. Brit Props. Town and Comml. 

TEXTILES <41 , 

Courtaulds 7PcDb- Emu Wool 
1982-87 Vita-Ten 
Dentnr (Wm.) 

TOBACCOS ID 
BrlL-Am. Tab. 6pcPf. 

. TRUSTS «) 

B.E.T. Defd. inchcape 

OILS (3) 

B.P. Bpc Pref. Burmah Oil 8bKL£ 

DO. 9 pc Pref. 1997-38 

TEAS (1) 

«" MINES m 

Killlnphail 


NEW “LOWS” (37) 


( 1 ) 


Assert. Biscuit 
Avans Grp. 
Kinloch 


AMERICANS 
Asacd. Spring 

CANADIANS 13) 
Abitibi Paper Place aGs 

Cons. Bathurst 

ENGINEERING (1> 
Ke8V (ThoS-l 

SOUTH AFRICANS (1) 
jes&el Props. 

TRUSTS I2> 

Seftlesmger 
OILS (II 


F.U.G.I.T. 


Royal Dutch 


Allied Inv. 

Aren son i*u 

Banbury Hldss. 

Bentlma 

Blakdale Prods. 

Burndene 

Burnett and Hallam 
Campari 

Oiarrington Gardner Turner (RST) 
Cons. CommL Utd. Carriers 

Finlay (JaS.l Wilkins Mitchell 

Howard Tenens 

MACHINE TOOLS 
Robinson (G. A_> 


Jacks (Wm.) 

Lloyds Hid- 
McBride iRbL) 
‘laniiJlPs Universal 
Maynards . 

uedfearn Natl. Glass 
Staffs. Potteries 
Time Prods. 


Bracken 
ElsburB 
Vaal Reels 
West Wit. 

FA Geduld 
pros. Brant) 
Anglo-American 

Charter Cans. 
Cons. Gold Fields 
Rand Selection . 
Sen trust 
U.C. Inrrt. 

Union Cpn. 
Vogels 


Invar. 


MINES (28) 

Anglo-Am. 

D> Beers Defd. 
Broken Kill South 
Grt. Boulder 
Metals Explrr, 
Metramar 
M.I.M. Hldos. 
Mount l yoU 
Nrth. Broken Kill 
North Kalgurii 
Ptko-Wallttnd 
Tongkah Harbour 
Messina 

Cons. MufEhtsor 


services 

PLANS to develop train travel 
on Merseyside u-ere announced 
yesterday by British Rail at Liver- 
pool. The conurbation is to be 
given the brand name "Mersey 
Rail ” and divided into three 
segments, each with its own title 
and distinctive publicity like 
London Transport 

Lime Street station with its 
inter-city services will be known 
as the City Line and its colour 
wili be blue. Exchange station 
which serves the North of 
England will he known as the 
Northern Line and take the 
colour red. The Central low-level 
station which operates the Mersey 
underground railway will become 
the Wirral Line with the colour 
green. 

Announcing the changes. Mr. 
Ron Cotton, divisional passenger 
manager, said the object, was to 
improve services, offer additional 
facilities and simplify fare struc- 
tures. A start would be made 
nest Monday on the Wirral Line, 
one of the busiest commuter ser- 
vices in the country, when Sunday 
schedules would be doubled and 
off-neak programmes improved. 

He added that on the Northern 
Line to Southport, already used 
by 7m. passengers a year, im- 
proved services in the last 12 
months had attracted an addi- 
tional 200,000 travellers. 


Winter air 
holiday prices 
for 1972-73 


THE Department of Trade and 
Industry has decided, after con- 
sultation with the Air Transport 
Licensing Board, that the mini- 
mum prices of inclusive tour holi- 
days by air within Europe during 
the winter period beginning 
October 16, 1972. will be broadly 
the same as for the coming winter. 

The only changes will be that 
the winter period will end on 
March 31, 1973, one week later 
than in 1972, while the minimum 
prices will be increased by £1 for 
each night by which a holiday 
exceeds 28 nights. 

Earlier this year. Mr. Michael 
Noble, Minister for Trade, 
announced that after consultation 
with the Board and taking the 
views of airlines and tour organi- 
sers. the control over the prices of 
short holidays of seven nights or 
less involving flights between this 
country and many resorts in 
Southern Europe. Algeria, Morocco 
and Tunisia, would be suspended 
for an experimental period from 
October 16. 1973. to March 24, 
1972. 

He also said the minimum prices 
for holidays of more than seven 
nights in the same resorts would 
be reduced by one-sixth. Mini- 
mum prices for other places in 
Europe this winter would remain 
the same. 


Option Report 

and three-month “Call” rates 


and NewalL IC1, PJessey, Armour 
Last For Trust, British Leyland, Giltspur, 
Declare- Settle- Ready Mixed Concrete, Avana, 
tion men! Union Corpn-, Hampton Areas, 

Dec. 30 Jan. 11 R. Costain. Woolworth, General 
Jan. 13 Jan. 25 Electric, London and Northern, 
Jan. 27 Feb. 8 E. Scregg, Barclay Securities. 

Conditions in the Option mar- “ Puts ” were arranged in 
ket were active at the start of Drake and Cnbitt, Rio Tfnto-Ztne, 
the new account Stocks dealt British Petroleum, Judge Inter- 
in for the “ call ” included national. International Computere 
Watney, Pleasurama, Unilever, and Tigon, while a double-option 
Amey Group, “ Mams,” Turner was completed in Aaronson Bros; 


OPTION DEALING DATES 
First Last 
Deal- Deal- 
ings ings 
Sept. 28 Oct. 11 
Oct. 12 OcL 25 
Oct. 26 Nov. 8 


Industrials 


A. P. Oomoor..., 
Barclay* Bank.. 

Ueecbam J 

Bools Drop. — 
Ho waists 

B. A.T. 

British Leyland 
British Oxygen 
Burton “A’ .... 

Bunin's 

Usd billy's ..... 

lion. -a St 

Ouuteoldt ..... 
Deteahams .... 

Dirt tilers. 

Dunlop 

i-aii 

KIbuhb. .... 

■ i.ILA. Trust- 
Uen. Accident .. 

UeuendBlectricI 

libuo 



H.V.S. "A” 

22 

Heed Inti 


Guardian 

14 

Plater Walker... 

18 

Quest Keen 

20 

reaco .......... — 

IB 

Hav'b Wharf 

20 

Tube In*.. 

11 

EJmneof Frosnr. 

17 

Unllevw. 

15 

I.C.I 

17 

Utd Drapery.... 

20 


b 

■Vicfcon. 

3 

I-Ci. ..... 

20 

Woolworth 

3 

Ini. Storm- 

7 


15 

Invereok Paper 

5 

Property 

3 

Jeasel Sees 

26 

Cap Counties.... 

7 

LurbI A General. 

20 

Land Securities 

6 

Lloyds Bonk.... 

30 

n-hSTtr: 

IO 


6 

?mr (GtJBrtt.i-. 

14 

“Mtnu".,, 

14 

Town&City 

11 

MarksA Spenc'r 

IB 

fowniOomm. .. 

IS 

Metal Box— 

22 


12 

Midland Bank.. 

30 

Otis 

19 


30 

Brit PetrolEom. 

12 

e. £ 0 . DeTd-_. 

15 

Burnish Oil 

12 


10 

Oil Search 

9 

Ilalli Inti.: 

11 

Shell 

30 

Kaiik Org.^A''. 

S3 

Dltramar 


22 

20 

5 

25 

25 

20 

15 

7 

5 


9 

13 

0 

20 

12 

14 


38 

31 

4 

22 

24 


Mines 
Anglo Amer. 
Broken BillPmpJ 
[Charter Con«_. 
jCharterfeuilPin 
Cons. QoM..... 
D* Beers Def... 
F. S. OednW... 
Great Boulder... 
H a mp ton Aram. 
Hampton Props 
Kloof.... 

Lonrho 

|Ll 4X100 

Metal ■ Kxplav... 

New metal 

Poseidon 

Pres, oteyn — .. 
Ulo-T.Zlnc 

Walk urn 

West Areas _... 
Western II 1 ng.. 
Kambls Copper. 


30 

62 

82 

4 
25 
13 
52 
20 
15 

9 

20 

10 

5 
86 

2 

£8 

20 

15 

12 

9 

IB 

7 


REGIONAL MARKETS 

in peace end denominations of 25p unless otherwise seated 


Prlc 


B'fartC3«IB7H 
B'fam ItopeJEL 
Hughes (Bt£l. 
Vulcanite 


aeiJPAST 
£96 
76 
150 
107 


IRISH EXCHANGE 


Jtab- 8 X(B(Wtf 
Alliance UttaE) 
Cement fined. 
ClPod’UmPr.. 

Good body £1.. 
[(mid mg - 

Heitoa (Hldgs) 
Irish Distillers 
Irish Wire Bds 

Jioob — , 

Kyan Tr'd‘s20n 
Su*erminett(o(jj 
dmlth Group.. 
Sunbeam .... — 
Unldaie — 
W'£ordUlam/ip| 


£77.48J+«-2B 
97 


63 
47 
32 
56 
67 
118 
73' S| 
51 
107 
21 
63 
32 1£ 
25 
61 


-Ilg 


+ »2 
+ 5 
!- 21 * 


MIDLANDS 0, WESTERN 


iTliain JYr»l- A.| 
Costings I0p.. 
Clongli (A) Pp 
Dunn VV:k. 10| 
hoooa (lOpi.... 
8%-Misl-Ydfclbpj 

bvcitxi. 

FordhamHdop 
FrcuABeedtOi 
Gardiner £1.... 
Gordon J. 


43 
31 
171? 
101 2 
33 
40 is 
i5 
6 a 1 2 
115*- 
80 
I2l r 


+ 6 
+ ig 


Oroig Ship £1. 
Bol'mBrgbWi 
H1U (Chois) £J 

Klcen-e-7» 

LoveU'eSbipfill 
LypTr'dino Ilf , 
PearoaC. H..... 
Penxrtb. Ung.. 
Sindell (Wm).. 
Smith i Harm). 
Supra Cham...-. 
Vincent (H.).... 
Watsham'o..... 
Wj fcesfLeic lOpj 


885 
16 1; 

1331c 
45 1 5 
63 
331? 
52 
63 
44ig! 
10 
55 id 
52ic 
30 
28 




NORTHERN EXCHANGE 


AJlnnylov.ZOpj 
Aab Spinning.. 
BelgTsvaU 3Up| 
Blbby A Baron. 

xh uhas.lOpI 

Brody iG. 
Brume (.TAJ). 
Brdgw'risSt60|> 

Bnt Ji'tb'p (60p 

Bury Hlng (2up 
Clover Ciolt... 
Cromer Ring £1 
D.Vboti K. A. *A‘ 

BIMnrcatL. 

hng.iatiar.fi 

fire King.. 

Gandy-.... — ^ 

Gardner (la)... 

Gtarnic (Bki),... 


48 

28 

5 

39 
16b 
92 

40 
192 

40 

6 J( 

25 

53 

40 

39 

55 

20 

33 

170 

2 dl 2 


+b 


QmUn, W,nlO| 

UUrvms Brw 
Brodson Rd 2 up 
Hoir.JenephBI 
Ingham/GiIOfS 
I.O.M. StinJII 
KetaonCemXl 
L'ponl Gralnfil, 
him. Omnol £r 
Host B. A Son 
Nicholas Vim. 
Nthn.GIdsoUi. 

p M 1 

PeolMiUs.”.." 
SayetCon f 12^ p| 
S«anIaiBp35i(J 

Tupeo’rRirt20fJ 

TytacklWilOp. 

wCnd/Bdi 

Wo'dw<mi2ip| 
VorlcsSpta 20 p. 


3 

135 

6 B 

500 

IOSb 

125 

405 

98 

851 

80 

120 

SO 

BO 

11 

42 i s 
12 
80 
26 it 
53. 
47lj 
15 


SCOTTISH EXCHAHGB 


AtiaaPl'st'clOpj 
BrnntonUl)... 
Clyde Fa par.... 
Coitnens led .. 
Craig A Rcee£l 
Oalm'reWhytcj 

Dykes 

Galloway i J).. 
HiU£ Wylie..-! 
Lees (J J) (lOpj. 
Haclrtnnon..... 
Uarruoa i G.. 
Itlohsrdji (hp).- 
Scotcroa 

United Wire. J 


11 
92 ip 
8 
17 
1B2 
36 
140 

6 i)i 

28 

26 

77i 2 

UU 

19 

36 

62 


-1 


+1 


SHARE INFORMATION SERVICE : NOTES 


The followiRg Nous relate in Share 1 b formaUMi Service:— 

Denentlnaatons are 25p unless otherwise dividend passed or deferred, c C anadian 
Indicated. e Figures based on prospectus or after 

Yields allow for value of declared dlstri- MtlmatK for 1M1-72. PFienre* 

biAlons and rigkis and are based an 


middle prices. 

pnimaTwi price-caxnl&gs radoa and 
- times covered ” Are based on corpora- 
tion tax of 40 per cent, and exclude 
transitional relief. 

Highs and lows marked thus have been 
ttrijnanm to allow for rights issues for 
cash. 

Interim tor Quarterly) since increased 
or resumed. 

Interim (or quarterly) since reduced, 
passed or deferred, 
n Not comparable; net diva. paid. 

4> Figures or report awaited, 
ft Banks and Insurances; reserve alloca- 
tions may preclude calculations of 
dividend cover. 

a Tax free, b Figures based on pros- 
pectus or other official estimate, c Cents, 
d Dividend rale Paul or payable on port ' » 
of capital, cover ha&ed on dividend on 
full capital, n Redemption yield I hist 
yield, g Assumed dividend and yield, 
h Assumed dividend and yield alter si: rip 
issue, i Payment from capiral sources, 
h After local laxus. -m Interim blither 
than previous luial. n Rjjihts issue pi-nd- 
mg. p m Pence excepi where otherwise 
turtles ted. 4 EarnlDiis based o:> pr«- 

Ummary flgares. r Australian turronty. 

Dividends ana yield exclude s special 
payment, t indicaled dividend: cover re- 
lates to previous dividend, p. e ratio Duscd 
on latest available earnings, u Forecast 
dividend: cover based on previous year's 
cftroiuBS. v Tax-free up to Es in the t. 

Yields allow for currency clause. 
y Dividend and yield based on merger 
terms, z Dividends, and yield include 


based on prospectus or other official 
estimates for UiO. c Assumed dlridends' 
and yield after pending scrip and/or rights 
issue. R Excluding refunds of US. Capital 
Gains Tax. j Figures based on prospectus 
or other official estimates for 1972. 
m Figures based on prospectus or other 
official estimates for 1976-71. r Equiva- 
lent rate before additional capital 
was paid up. p Fieri res based on pros- 
pectus or other official estimates for 197U 
a Yields based on 1967 payments. 
t Figures assumed, u No ngnlBcant Cor- 
poration Tax payable, s Dividend total to 
date. 

2 Price at time of suspension. 

U Indicated dividend after pending scrip 
and/or rittbre Issue: cover relates t® 
previous dividend or forecast. 

A Indicates interim dividend, sum gam 
where none was paid before. 
Convertible loan stock Issuff ta 
esbipniH.'. 

® MuniiT hid or reorganisatioo in 

profiFP-s. 

4 , Special dioosit cemflcaras. 

® same imerun: reduced final sM/at 
rt-dinvd uu minus indicated. 

* Caver allows lor conversion of shares 
not aaw making lor dividends or rank- 
mi} only for restricted dividend, 

3 Assumes all equity capital ranks for 
dividends. 

t Cover does not allow for shares which 
may nlsn rank tor dividend at a future 
•jam. No p-l- ratio usually provided. 

V Excluding a linal dividend declaration. 
4- Hroinm-ial quotations. 

U No par value. 

Abbreviations: xd ex dmdena: no 
scrip issue: vex rights: mat return 


special payment; cover does not apply of capital: oaex all: xdr cx drswiaes- 
tP special payment. *cd ex capital distribution; xpb es nartul 

a Net dividend and yield, a Preference bUL 
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BRITISH FUNDS 


Hifihj Lnw 


J Stuck j Oaningi-f- or) In- J 

I Price — trt'stl 

1 £ | j £ | 
** Shorts ” (Lives up to Fire Tears) 

9S£!Cnnv. isn i lOOagl ...-.l 5.971 


Gr'«Y*iiirc 
In- Brhnp- ^ 

■“ST? E*! 2 r 


CANADIANS 

iriosinji I 


j Price ' ( + nrj 


...... F.T. SHARE INFORMATION SERVICE 


FN ni'Wf RTNG AND MCTAL- Cmwit CmiH 


— 5 I — 1 - I 
—16 ! 75ft— 1 3.9 
-U ) S4d — 9.5 
-In ! 6 n - I - 
*n cm _ i a. E 


BUILDING rNDUSTRY— cmitlnaed 


DRAPERY AND STORES— Coo Him 

371 I IsS-Lof Ilf llcl?*!*.? 


Hich/ Ux*r\ 5 

232' 105 Hfttt’rflySttl»p|232 

KUs 321® BendWrightsm M 
102 aS Hill A Smiths... B6 
410 Z 70 HopWoeniuffill 587 


myTRLS AND CATERERS— CdntbraHf 

*71' f I|s |+ «j§f (§ iff fj: 


11 1 .! 

tfU|W. 

15 oi (+or ^5 2g ^ 410 jZTO IffppIritientutfllfSST ”? m* 

Stock [|>*1 — >g IS .!"■- *,£ 74i» 29t s Hmrdm Group. 69 —1 

ft* \ 5 = P* - J " 791, 4812 1.M.I 75 11. U 

sates siffl 1 .15 «-:sgsse^=.«?* a 


37 A 1.9 3.3)16.1 810 110 
11 1.5, 4.71) Al l H5 132 

/Hlka.a g-g'S'lll!* JK, 

22 1.4 5.7-12.31176 110, 

16 DM 9-g».6 ^ lffi 

"■Z 'MS a 


1 -. ■ I|« + 

— sunk .• *■ 

5 - 

10 Kkinnn SPaaefirilSe f - 

32 De Vbtb Hotel,. J70 +\ 

03 • Golden %j5p. J*4 - 
101® Grind Vet, Jop I76 m - 
65 Kmainjftoa Put: 253 -■ 

68 232 .. 

85 1 Erawal J®. _•• 


•sufaJaiA.'Of’,-/. 
hi; fd 20 -U. 8 i- 2 .a T . . ■ 


Pot Jackal Wm.) see nwJer lodnstrtals (Mtac-1 


2.5)20.6 291 122vJladlwoto_..^.pW 
, 38 I 23 ILabinre Gen.lOp/ £8 


lOOlfl 95dBxclj. **j»: 1676 1 

lOOifl a5i-j]Tr«u,ur> - tepe 1976...] 


CO I ip 1776 ( 98 | | 4.061 4 

Five to Fifteen Years 
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165 1 tSl;jlVa!r. Dudl«]'...,161 —2 ! *11 
' BUILDING INDUSTRY. TIMBER 


19. 1.® 5.2 7.9 
116 E.: * £ .2 0, 

12. I.® 3.8 8.8’ 

1 l.e 1.4 4.r 7 7 
517 , 1.7 £.7.1 9 1*2 

£R & RO.\u> j 


Lvl/. : 'i. r ','i.P| 

• 6 tiOl.ii 8 6 + 1 

I 55 I 1.8 i 1 10.7 ‘rr, rift 
! 20 2 5,7.9.- p K 
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1 1!7 1.5: 7.7, 8.5 136 WWIny Cross-.... 131 


105 rVfiWsL Grpi ....[172 !*tl 

l;X“> '.Vl-stnyy. fun. .. ; 1 '98 I .... 
•1:.) :\llfi«iF/lenri£1298 ,-5 
S* \l]..u W.o I EOal— a 


\J1 Vmsl. Jlnuli El 1)140 


onoms. th>:atres and tv 


£? [32 jii'nv f’uu-.’bft A... 25 :*'3 ' ■ 

Oil. ta l H«nil-MrclVir.4:jv 93k ■ 4l-‘ i 

71 'Hull!!. '2J \s% .. .' 29 2-79 '9.76 
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| Change to the Private Fund Method 
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Volume 




Rowntree 


Rowntree Mackintosh has The fact is that U.K. volume solatinn then was that the may be evidence of a useful far. 


rar. As for the property and the indications are that this 

interest, the group now expects trend cm be held througa to 


been beating the market since was already picking up anyway, second half was expected to be P^^Pjn jo^me^to come^m — permission for the end of the year. 


—if not by as much as Caven- the first half. Meantime, over- cast 
ham — and yesterday's news seas sales are around a third of “ significantly 


land above the 10 The trading background re- 


extended the trend with a 50p the total with Canada going first, but " somewhat less " than give the shares— and the sector at 


BY C. GORDON TETHER 


PIERRE-PAUL SCHWEITZER 
the managing director of ihe 
International Monetary Fund 
was certainly not exaggerating 
when he said earlier this week 
that the world currency crisis is 
hampering the organisation's 
day-to-day activity. For the con- 
vertible currency concept is 
central to its operational rule- 
hook. And since there have 
been no convertible currencies 
in the prescribed sense since the 
Americans severed the link 
between the dollar and gold, 
serious difficulties are apt to be 
encountered all along the line in 
conducting even the most ordin- 
ary forms of business. 

The fact that, as the inter- 
nationally appointed police force 
of the fixed parities system, the 
Fund has a considerable interest 
the outcome of the current 


m 


debate on world monetary 
reform has received a great deal 
nf attention during the past few 
weeks. What has attracted less 
notice is the extent of the 
immediate problems the break- 
down of the previous inter- 
national monetary order has 
created for the Fund in its cur- 
rency traffic with members. 


Distinction 


In this connection, its Charter 
draws a clear and highly import- 
ant distinction between cur- 
rencies that are convertible and 
those that are not. In making 
repayments of previous borrow 
ings. for example, members can 
use gold. Special Dr awing Rights 
and — within certain limits — 
convertible currencies. What 
they cannot use are currencies 
that are not convertible. 


In the ordinary way this 
presents no problem to countries 
whose payments positions are 
strong enough to enable them to 
make appropriate diawings on 
their external reserves. But it is 
a very’ different matter now that 
there are virtually no units that 
meet the Fund's definition of 
convertible currency — that it 
should be freely exchangeable 
for gold within close distance of 
the parity notified to the Fund 
or into other currencies having 
this quality. 


Cold comfort 


Gold and SDRs arc. of course, 
still acceptable to the Fund. But 
this is cold comfort to those 
many countries that have made 
a point of holding the great bulk, 
if not the whole, of their external 
reserves in dollar form. And 
those that have gold at their dis- 
posal art* understandably re- 
luctant to use it in transactions 
with the Fund at a 935 per ounce 
parity knowing that the official 
value of the metal could be 
raised to a materially higher 
level al any moment. Again, since 
the monetary value of SDRs is 
linked to gold, there is a eompar 
able reluctance to utilise them 
in such operations. 

Other functional difficulties 
arising from the fact that the 
whole of the Fund's financial 
structure is based on cnid-dnllar 
relationship that is now com- 
pletely fictional — for all Washing 
ton's insistence that the .9-15 per 
ounce parity is immutable — are 
bound to be encountered to an 
increasing extent as the weeks 
go hy. In respect, for instance, 
of the arrangements for pur- 
chases of newly-mined gold 
introduced at the end nf 1969 and 
of the practice of re-selling this 
and other metal to members in 
connection with the periodic re- 
plenishment of the Fund’s hold- 
ings nf the more wanted 
currencies. 


Rule-book 


It is. of course, true that wilh 
many of their currencies on 
floating basis, the heavy- weight 
countries will have little need 
for ihc present in make use nf 
the Fund's machinery for deal 
mq with fluctuations in their 
international payments fortunes 
But many of the smaller coun 
fives will ohviousiy continue to 
.vant to avail themselves of il 
Indeed. If the recent deteriora 
non in the Internationa 
economic climate persists, they 
may soon stand in much greater 
need of such outside help. 

From the Fund’s point of view, 
therefore, the present uncer- 
tainty cjnnot be ended too soon, 
if, however, it soon .becomes 
apparent that American intransi 
genre is going to mean a tons 
drawn-out struggle, it wijj 
iioeocu? imperative to re-cast its 
rule-hook to enable it to live— 
ip the operational sense al least 
— with a situation wherein the 
non-convertible currency is the 
rule rather than the exception. 
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See also Page 31 advertising . has responded to 

the July mini-Budget However, 
the printing moves have been 


pattern of the past couple of * or a prospective p/e of perhaps anc j 


on 


conversion, number of engineering groups, J0un ' d ojf cnver price rises last new plant last year. Meantime; 


years. But decimalisation costs 
were accentuating the down- 
trend 12 months ago. while this 
time round cocoa costs, around 
10 per cent, of the total and 
down by up to a tenth in the 
first half, should be rather more 
favourable again. Moreover, the 
postal strike distorted the first 


Hi. 


production of Adwest has been getting price autunm adding Id /to the pro- punch has turned round into 


DRG 
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further slight rounding up from substantial rise in advertising' 
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higher advertising rates, and Thus United could be heading 
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sation worth £150,000 for the a share this yeaT, for a prospec- 
vear as a whole. This under- tive p/e at 250p of . 10— a rating 
lying push has carried the which hardly seems to recognise. 


After six boost which will flow from any 
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Irish hopes for changes 
in internment policy 


BY DOMINICK J. COYLE 


IRISH officials were satisfied 
last night, following the 
Chequers talks, that there is 
likely to be some modification to 
the internment policy in 
Northern Ireland inside the next 
few weeks. This is expected to 
include the release of some of 
the 219 men now mtemed. 

I understand that there was 
no specific proposal on intern- 
ment agreed to between the 
three Prime Ministers, but Mr. 
Lynch and his officials anticipate 
that there will be some early 
concessions designed to en- 
courage the abstentionist Stor- 
mont MPs and senators to join 
the peace conference proposed 
by Mr. Maudling. 


Conference 

Both the Social Democratic 
and Labour Party (SDLP) and 
the Nationalists continue to 
insist that internment must be 
ended before they will consider 
joiDing in the Maudling con- 
ference, but Mr. Lynch indicated 
last night that he personally 
would like to see this initiative 
getting off the ground. 

Dublin officials see some signi- 
ficance in the agreement by the 



Mr. Jack Lynch 


Embassy last night, emphasised 
that it was vital that the elected 
representatives of the Northern 
Ireland minority should be 
brought into the process of 
government as soon as possihle. 
Failure to do so, be suggested, 
could only reinforce the 
influence and authority of the 
IRA. He had. he said, made this 
point direct and strongly to Mr. 
Heath and Mr. Faulkner. 

The next step may he for the 
Northern Opposition parties to 
have discussions with Mr. Maud- 
ling on the basis of '* talks about 
talks." In the event of agree- 
ment as to how and when 
internment might be finally 
ended, then the SDLP and the 
Nationalists could decide to join 
in the wider talks as proposed 
by the British Home Secretary- 
designed to get agreement on a 
revised structure of government 
in Northern Ireland. 

Overall, Mr. Lynch seemed 
moderately happy with the tri- 
partite meeting, the first such 
discusions between the London. 
Dublin and Belfast Prime 
Ministers for almost 50 years. 
Onp Irish official summarised the 
talks this way: “We certainly 


Checks on 
bridges hold 
up opening 
of Ml links 


pret this specifically as some- 
thing nf a " give '' in the com- 
bined London /Be I fast position an 
internment, and suggest that this 

three Premiers that “ it is our “igrit be met by some concess on „ ave nothins away, so Mr. Lynch 
common purpose to seek to bring " n * he P^ 1 of tne SDLP and the cannot he accused in Dublin of 
violence and internment and all Nationalists. a -sellout’. Meanwhile, we are 

other emergency measures to an Mr. Lynch, speaking at a still talking, so the situation 
end without delay." They inter- Press conference in the Irish not without hope.” 


is 


6 No sell-out 5 assurance 
pleases Mr. Faulkner 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


MR. BRIAN FAULKNER, the violence had taken from the Parliament in Belfast tn include 
Ulster Premier, left Chequers streets the possibility of more minority representatives, 

well satisfied that he had not additional murders and be was On the talks in general, he 


By John Hunt 

THE OPENING of big sections 
of motorway which would link 
the MI with the centre of Bir- 
mingham and with the M8 north 
of the city has been delayed for 
several months. 

The hold-up has been caused 
because Government officials 
have not completed safety checks 
on several box girder bridges 
which will carry the roads. 

The delay affects a seven-mile 
length of the Midland Links 
Motorway between Great Barr 
and Castle Bromwich. The large 
four-level interchange at Gravelly 
Hill, which joins the Links Motor- 
way to the Aston Expressway, is 
also delayed. 

Completion of the Aston 
Expressway, which goes into the 
centre of Birmingham, is also 
likely to he behind schedule. 

The motorway bridges are 
among the 61 under construction 
which are being inspected by 
officials of the Department of the 
Environment The checks were 
ordered following the collapse 
last year of the Milford Haven 
Bridge and the Yarra Bridge in 
Australia, both using the box 
girder system. 

The Department of the En- 
vironment said last night that 
work on the Birmingham sec- 
tions had been due for comple- 
tion before the end of the year. 
Rut there would now he a delay 
of " some months " while 
appraisals and safely checks 
continued. 

No firmer indication of a com- 
olefion date could be given and 
the department said a further 
announcement will be made as 
soon as possihle. 

Work, on tho remaining un- 
finished section of the Midlands 
Links Motorway between An sty, 
north-cast of Coventry, and (he 
Ml at Catlhorpc in Leicester- 
shire. is nearing completion and 
it should be ready for opening 
in November as planned. 
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U.K. TO-DAY 

Most areas: Dry with sts 

spells after earlyrnonnng n 
N and .W .Scotland,- N Irelsl 
Cloudy, with som e rain - 0r 
Temps, much as yesterday. 

London, SE. Cen- S, E, SW. 

Ccn. N. NE England, E An| 

• Midlan ds, Wales 
."Dry with -sunny spalls. J, 
early. -Wind tight variable, 
or a lita& ~abt)Vg normal Max.'- 1 

(8SF). 

. Channel Isles 

Dry and .sunny- Wind i 

variables •• . Normal. Max. 

(63F)J ■■ 

Isle of Man, SW Sc© 

Glasgow, 

Mostly dry. Cloudy. with su 
speUs. wind. §W tight. - Now ' ^ 
Mar. 13C C5»F). J ^ . 

B Scotland, Edinburgh. Duns 
Dry. Sunny spells. - Wind* r’^'. 
lighter moderate.:* Normal, 
14C-.(57F). ~rf ? fi-.'f'- 

Rest o£ Scotland, N Jrela^.^ .V 
Cloudy. Occasional . .raM 
insane. Wind. . SW • xnaSF' ' . 

locally fresh. Normal. Mail.: r ■ 
(57FL Hi?'-' '' 

Outlook: Dry in inost r - : = 
Overnight mist and fog mg 
Rain at times in NW. 
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BY NICHOLAS LESLIE 


APPROVAL was finally given the Lines loan stock, had stated 
yesterday by shareholders of its intention of petitioning for 
Lines Brothers to put the parent a winding-up if a voluntary 
company of the Meccano. Tri-ang liquidation was again thrown 
and Pedigree toys group into out. • ' _ 

creditors' voluntary liquidation. Putting the case for safe- 
in i (tally, the resolution was guarding the position of em 
again defeated on a show of ployees, Mr. Darby pointed out 
hands, but the margin was in- that any further postponement 
sufficient and a subsequent poll of liquidation would take pro- 
vote overwhelmingly approved ceedings closer to Christmas, 
the move after which the company would 

After tbe shareholders meeting 

in London, adjourned from ^ « 

n . l p 7 »k a r-nmnnnv'c tlllS happened, It WQUlQ uC IflOW 


ment of Mr. Paul Shewell, of . . . - 

accountants Cooper Brothers. might have t0 close do n ' 
and Mr. Michael Jordan, of Cork 
Gulley and Co., as joint liquida- 
tors. In addition, a committee of 


At the creditors’ -meeting, ,it 
was revealed that Mr. Graeme 
Lines, a former director, is owed 


InipecUontilis’setup of five ■«» fMJJ- “! 

creditors sod three shareholder SSSi.fJK 00 ,^ 0 ^ 


compensation 

dMoretnfo^ peltc, for the J&JF'ZS'SSn* 


which will work with the liqui- 


disposal of assets. 

Much of the shareholders’ 
meeting was taken up with going 


chairman, is in line for a £50,000 
payment as compensation. Both 
are unsecured creditors and thus 


oyer the same ground as at the S5lTb3S5i ^shareholdm tolhZ 
meeting three weeks ago. Many efen . anv distribution 
shareholders still appeared un- event of “ y <1 ^ 0utl0n : 
certain as to what a liquidation rT, nrap rMPrvM 
would involve, what harm might '-' na ^S e reserves 
he done to the group’s position if Also, Mr. Shewell pointed, out 
liquidation was rejected and that in the years 1966-69, when 
what return, if any. shareholders declared profits after tax were 
might eventually geL about £3.9m« there had been ex- 

ceptional losses charged to re* 

n j5_ - , ■ serves of £2J.m. in the same 

rear! S intention period. Thus, the position of the 

events of the last subsidiaries had not been ap- 


Outlining 


few weeks and answering ques- 
tions. Mr. John Darby, Lines' 
chairman, said that General 
Foods had withdrawn as a pos- 


parent from reported profitSr he 
said. 

It appears that possible bids 
for any of the Lines’ subsidaries 
will not be entertained for at 




t fic s= ana it was unhappy ^ WS 

assess the worth of the assets 


about the legal situation in 


of some major (radine subsidi- the 
aries to new subsidiaries. 


committee of 


inspection, 
the 


r» _i... j w which will enable the best 

, ^. r - *fc Wa D ie rt A^ are " possible price to be realised for 

holders that the Pearl Assur- assets. 


ancc Company, as trustees of 


been left too exposed to pres- 
sures from Northern Ireland 
Protestant extremists. 

He emphasised at an Ulster 
Office Press conference last night 
that he would be able to take 
two vital assurances hack to 
Northern Ireland following the 
talks with Mr. Heath and Mr. 
Lynch. 

First, Northern Ireland’s posi- 
tion as part of the U.K. was 
absolutely secure " and it was 
obvious there would be no sell- 
out of Ulster's interests. 


not prepared to weaken on that, thought they had achieved a 
There appeared to be no belter understanding, partial- 
change in Mr. Faulkner'* position larly between Mr. Lynch and 
on the broadening of his .id minis- himself, and a heticr understand- 
iration :<i :nc'ude minority mg hy Mr. Lynch of the gravity 


All 


agree 


Second, the three Prime 
Ministers had all agreed to co- 


op: n ion. He said he remained 
willing to work with minority 
representatives provided every- 
one agreed on furdament;:! prin- 
ciples — particularly wo mainten- 
ance* of Ulster's links with 
Britain. 

For this reason he could not 
sec Social Democrat and Labour 
Party leaders, such as Mr. Gerry 
Fill and Mr. John Hume, joining 
a Cabinet led hy him. 

Mr. Fa iikner aceep'cri that the 
Irish authorities were taking 
steps tn control «he stnuaglin-: 


of the sitiwtmn. He emphasised 
that no concessions had been 
sourht by any of the three Prime 
Ministers, and acne had there- 
fore been made. 


Opposition MPs 
refused Ulster 
point 


Criticism of Soviet 
expulsions rejected 


One thing, however, remains 
clear: whatever the amount 
realised Lines' members will hot 
get any return on their shares. 
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expansion; 

Strains tall of Cew6s,- s jS J* 
Wight, which specialises 
ing on the strains and st^ - 
bn industrial structurwa . 



the. recent 


pany of the civil en, 
department -of S. Davadl i 
Greenford, Middlesex. ' - 


BY MICHAEL SIMMONS, EAST EUROPEAN CORRESPONDENT 


meeting 


operate in bringing tn an end °f explosives over the border 


but he wa-i not safiifird that 
ennuch was hc>ir,» done. He also 
remained convinced that there 
were I Ft A training ccmpb nn 
Irish territory r.nd he :iraod Mr. 
Lynch lo close these down. 

Asked wrier her he expected 
any political initiative !o . r ?l).w 
the Chequers meeting. Mr. 


By Our Own Correspondent 

LONDONDERRY. Sept L’S. 


the violence in Northern Ireland. 

Mr. Faulkner jaw this as a key 
part nf the agreed communique, 
and be emphasised time and 
time again that an end to the 
violence remained his top 
priority. He stressed that there 
could only be an end zo intern- 
ment once terrorism had ceased. 

We said it was our deter- Faulkner *aid he d;d noti but he ^'^“'funciinns' u’nul Tun her 
minatinn to end violence and placed jmnor.ar.ee on the puMi- niJlK . c f„ r Mrurity reasons and 
internment as quickly as possible cation next mor.tb by lie Stor- m t hc irdcren of ‘all sections nf 
and you will clearly see from mont Government of a consult a- jhc coir n sunny. Nn furiher honk- 
that what our priorities are.“ he live document giving the ar^u- mgs would be ixcepteil and cxist- 
dcclarcd. meets for and against a chance me ones l-.oufd he cancelled. 

He remained utterly convinced in the voting system. Il would The Opposition «rouns l-.vd 
that his policy of lockirj^'Up men alsu sintc Inc cuso lor un cn- applied fnr the use oj ihc build- 
involved in a campaign of largemcnt of the two Houses of ing's assembly hall on October 5. 


CRITICISM levelled at the The group was to have visited 
Government yesterday by Mr. companies including Guinness, 
Michael Stewart, the former Brooke Bond Liebig, the British 
Labour Foreign Secretary, fnr American Tobacco Company, and 
its over hasty expulsion of the United Biscuits. Mr. Temple said 
jr>5 Soviet diplomats and officials he knew nothing of any a Iter a- 
was flatly rejected in Whitehall lions in plans by any other 
last night. To have sent the groups for whom he was making 
riff ending Russians home "more arrangements, 
steadily and gradually.'* as _ The top-level group studying 


PLANS F.V Northern Ireland I advocated by Mr.' 'Stewart, would British container industry. 


Opposition MPs m he.lri the first 
rr.ociin^ nf their proposed allcrn..- 
tne assembly to Sinrin-mt in 
Londonderry Guildhall have been 
blocked. 

Ixnuor.derry Development Com- 
mission imday decided noi in 
allow the bunding to he used fnr 


Continued from Page X 


not have screed Britain’s in- here as gucsls of the Confedera- 
tercsts, officials said Inst nighi. tion of British Industry, con 
The feeling in Whitehall is tinueri its lour with visits to 
that Britain still has a consider- companies in the Buckingham- 
able «:dg«* over the Russians in arc * yesterday, 
the affair so far, and that there T£ c rorcign Office would 
would still be no hesitation in neither confirm nor deny last 
rxprlimg more Soviet officials if night that Mr. Yuri Kbodyaev. 
ihe retaliatory action being eon- head of the Sovcxportfilra agency 
sidered in Moscow warranted ,n London, was one of the I(J5 
i his. ordered home. It is understood. 

however, that he is in fact to 
leave the country soon. Callers 
, at his office, which brought such 

In Moscow, reports were ^ -The Great Battle" 

, circulating that an emergency mow showing In London) to this 
[sewiion of the Politburo was nelrf country, found the doors locked, 
at Vnukovo Airport on Monday One of the agency's employees 
evening, immediately niter the said yesterday there was a strong 
relurn of Mr. Leonid Brezhnev, possibility tbe agency would 


Politburo talks 


Barber’s payments warning 


dollar’s role as numeraire. He 
added: “ I think this freedom 
would be welcome to the U.S " 

While many sections of American 
opinion want to see the dollar 
lose its pivotal role. Mr. Barber's 
firm assurance on ihe popularity 
of his proposals with Washington 
shows that he is confident of would involve 
hacking from the Administration present asset 


his scheme which had still tn be 
worked out was the whole 
question e f the Special Drawing 
Rights’ own valuation and 
“ whether there should be some 
point nf reference independent 
of currencies " 

However, he made clear that 
a switch to an SDR standard 
rcraod 


existing dollar 


to stabilise 
ha lances in the world. Mr. 
Barber marie clear that it would 
also he used tn run down 
Britain's reserve commitments 


ihe Party leader, from his East cease business in ibis country. 

lour. Mr. jun it b also understood that Mr. 


European 

Andropov, head of the KGB, Viktor Karyagin, a Counsellor 
which has been blamed hy . a t the Soviet Embassy, is among 
Britain fnr orchcstralinc the those who have been ordered in 
activities nr the expelled officials, i Cave the country. One of his 
wa * among ihr* high-powered predecessors. Mr. Alexander 
group which met Mr. Brezhnev. Borisenko, also in the Embassy’s 


A despatch tn Pravdn. the 
Parly newspaper, told Soviet 
readers ihui spy-scare and " anti- 
Soviel hysteria " were being 
whipped up in Lnndon "for 


cultural department, was in- 
volved a few years agp^ Jn Ihe 
case of Douglas Britten, who wac 
imprisoned in 196H for 21 years 
for passing highly secret In- 


in conformity with the Govern, ipoltrical ends." it did not say f nrma tion to Soviet intelligence 
tbe Common | anything of the scale of the * 


ment s premise lo 

Market. 1 expulsiuns. 

This week’s meeting is expected! A ten-day tour of Britain by 


odeiime the tn end with a general resolution J2R Soviet specialists in food and 
remove the underlying the seriousness nf the i tobacco processing methods, 


to 

at the highest level. elements of credit and end the preseni situation and calling onjwhirh was to have begun to-day. 

Although the SDR would play obligation to reenartiiate draw- jhe IMF sl.iff and perhaps the! haw been cancelled. Mr L. R. 

the key role in the world ings from the Fund. If would also Group of Ten to start .similes on Temple, managing director of 

monelary- system under the be necessary to decide the rate the longer-term reorganisation of | Proervi-sn-r Tours, which ar- 

Chaneellor’s proposals, Mr. of interest countries should the monetary system. This will ; ranges many such visiis lo and 


Barber was careful to avoid receive on SDR* issued in 
iffending Continental suscepti- exchange f«r reserve currency 
u lilies hy leaving open the holdings and the «r>ced at which 
future rote of gold. On this such mn versions should ho mad'- 
point, he confined himself to say- Although the primary aim of 


ins that among those details of this funding operation would be 


give the Briiljh Govern ment an; frnm Eastern Europe, said last 
opening tn press its Speci.il Draw- -nielli the trip hart been cancelled 
mg Righp; 
been 
moment 

cornea cp for renewal next year. 1 due; vt to its success. 


jening :n press jz,-. .>pecMi uraw-nicm tne trip nan neen cancelled Reports 
fg Right 1 ; nlan which h*s also j heenu^e im-mliTS nf the group the Pr 
?en launched at a timely did nm think ihe present Anglo- Financial 
omen: singe the SDF1 -chcnie Si ‘"atmosphere" was con- this efl 


Narodny Bank 

But it has now beenme dear 
that no Soviet nationals working 
in the Moscow Narodny Bank, 
either as members nt the Board 
or in any other capacity, have 
heen told to leave the country 
nr hnrred from re-entering 
Britain. 

Reports that have appeared in 
PrcKfl. including the 
Times yesterday, to 
effect are therefore 
described as without foundation. 
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ri s jr.t 

l m counting the days now. Hope your nerve* .. ll 
have recovered. Daddy likes you really and f-re- 
he'31 soon get used to your longhair. Can we *’• 

really have a hig four-poster with curtains? ^ 

Mummy says Daddy will be terribly ' 
impressed if you ask him about Selected 


hivestrhent. It’s something heyr from 


Scottish Provident and.Daddy thinks he's 


only one who knows about it , She says it's 
an endowment with no-fixed maturity date, 
if you desperately ;ne4d cash, it's, there. - , 
Easy to get at. Oh t and you get bouses toj 

Must dashVMummy’s standing me k 
See you Friday. Don't rear up the drive, 
Daddy doesn't know you've got a Lotus yl 

AHuty love, 

Ang^a. 
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